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, Operating Rate 
“ESTATE” “ Of Factories Fell 
DIAMONDS To 78.9% in May 


Continental Air to Lay Off 1,200 Workers 
And Reduce Passenger Capacity fry 20% 
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Skid From the 80.9% Pace 
Of April Was to Lowest 
Level Since February ’76 


WASHINGTON - The nation's factories 
operated at a seasonally adjusted 78.9% of 
capacity in May. the lowest level in more 
than four years, the Federal Reserve Board 
said. 

Last month’s operating rate was down 
sharply from April's 80.9% of capacity, and 
the S6.3% rate recorded a year earlier. It 
was the lowest rate since the 78.8% rate of 
February 1976. when ihe nation was climb¬ 
ing out of the previous recession. The rate 
peaked in that expansion at 87.1% In March 

A Fed spokesman said the May rate was 
still well above the roughly 70% average for 
postwar recessions. During the previous re¬ 
cession. the most severe since World War 11, 
the rate bottomed out at 69%- in March 1975. 

The spokesman said that May's decline 
was • widespread" throughout the manufac¬ 
turing sector, although automobile and con¬ 
struction-related factories continued to expe¬ 
rience the most severe weakness. Motor ve¬ 
hicles and parts factories operated at an ad¬ 
justed S3.y< of capacity for the month, he 
said, the lowest for any industry. That left 
them siightly above their previous low. 
51.3% in February 1975. 

The Fed spokesman also noted that while 
May's drop in the operating rate was sub¬ 
stantial. k wasn't as steep as the decline 
registered in several months during the 
prior recession. Between November 1978 and 
January 1975. the rale fell 3.8. 8.8 and J.2 
percentage points respectively, he said. 

He concluded that it is still too early to 
tell how severe or how long the current re¬ 
cession will be. 

The operating rate last month for ad¬ 
vanced-processing industries dropped to an 
adjusted 79.5% from 80 8% in April For pri¬ 
mary-processing industries, the rate fell to 
77.S'"', in May from 80.9% in April. For ma¬ 
terials industries. ihe rate was 80.2%. down 
(rum 82 5% in April. 

In May 19T9. advanced-processing indus¬ 
tries operated at 85.5% of capacity, pri¬ 
mary-processing industries at 88% and ma¬ 
terials industries at ST.8%. 


American Financial 
Increases Its Stake 
In Gulf United Corp. 


WASHINGTON - American Financial 
Corp. m»I ii bought an additional 1.120.000 
shares of Gulf Dimed Corp. common for 
i about 323 3 mi!linn. 

In a filing with the Securities and Ex¬ 
change Commission. American Financial 
said it bought the stock "as an investment in 
the ordinary course of business." If-Amerl- 
can Financial exercises an option to buy an¬ 
other one million shares at S30 a share, its 
holdings will rise to 5.211.386 shares, or 
!9 9% of the common outstanding, the report 

American Financial, n Cincinnati-based 
financial services company, said that be¬ 
cause ol Ihe size of its holdings, it could in¬ 
fluence tin If I'm tod's policies, but it said it 
hasn t (fended what areas it would try to 
influence 

liulf United is an insurance holding com¬ 
pany based in Jacksonville. Fla. 

ITT Says Two Units 
In Panama May Lose 
Operating Licenses 


LOS ANGELES - Continental Airlines 
said It will lay off indefinitely about 1,200 
employes, or 10% of its 12,000-person work 
force, in a move to "align its operations 
with the realities of the current recession." 

Continental said it will reduce Its passen; 
ger capacity 20% with its fall schedule, ef¬ 
fective Sept. 8. The company also is reduc¬ 
ing flying time 16%. Continental normally 
reduces its passenger capacity and flying 
time about S% during the fall. 

Estimates call for the furlough of about 
«0 flight attendants and about 225 pilots and 
a commensurate number of ground-based 
and management personnel. Continental 
said. A spokesman said the layoffs will be 
across-the-board. 

Last Friday. United Airlines announced 
plans to lay off 800 flight attendants by Sep- 

S&L Industry Says 
Interest Fee Ceilings 
Will Cause Deficit 


tember and 360 pilots by year-end to coin¬ 
cide with a 9.8% service cut. United cited a 
seasonal decline in east-west air travel and 
a general slump in air traffic as reasons for 
the cutback. United has 54.000 employes. 

The Continental cutbacks are “prudent 
responses to the economic situation the na¬ 
tron is facing now and Into 1981," said A. U 
Feldman, president of the airline. "They 
will enable Continental to remain competi¬ 
tive at a time when the entire airline Indus¬ 
try is beset with rising operating costs and 
declining revenues." 

The 10% reduction in Continental’s work 
force is the largest in the airline's history. 
The company said specific details concern¬ 
ing frequency reductions and withdrawals 
from markets will be announced In late 
July. _ 

FTC Aide Says Litton 
Microwave Oven Ads 
Violate Federal Law 
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Panama has told International Telephone 
k Telegraph Corp. that the licenses of fwo 
ITT units there won't be renewed when they 
expire next April, the Associated Press re¬ 
ported from Panama City. 

In New York, an ITT spokesman con¬ 
firmed that Panama is seeking to end the 
Panama operations of ITT Central America 
Cables & Radio Inc., a telephone company, 
and AH America Cables & Radio Inc., a 
telex carrier. ITT declined to disclose She 
Panamanian revenue and assets of those 
businesses. 

The AP reported that a Panamanian- 
owned communications company wants to 
lake over the ITT operations, which have 
about 60 employes. 

The ITT spokesman said the company 
and Panamanian officials were discussing 
the situation. 


General Dynamics 
Wins Navy Contract 


rivu Wmj. Sr h► rr Jiiumnai. Stuff Reporter 

WASHINGTON - General Dynamics 
Corp. received a $66.6 million Navy contract 
for production of guidance and control sec¬ 
tions of Ihe Standard missile. 

John L. Molner Industries Inc., Wil¬ 
loughby. Ohio, was awarded a $3,6 million 
Navy contract for torpedo fuel tanks. 


WASHINGTON—The savings and loan in- c 
dustry said new federal interest ceilings will » 
cause it to post a $750 million loss for the 
second half. I 

The U.S. League of Savings Associations 5 
sued federal regulators in an attempt to void [ 
new interest rules that were adopted May 28 r 
for popular six-month money-market certifi¬ 
cates and 30-month small-saver certificates, t 

The league said last week that it would t 
sue over the rule, and yesterday it filed its > 
suit in federal district court here. c 

The complex new rules greatly narrow < 
the ability of savings institutions to pay I 
higher interest rates than commercial banks 
on these certificates. t 

As a result, the industry group estimated s 
that $17 billion in deposits would go to com- c 
mercial banks, or remain (here, instead of t 
flowing to S&Ls. The group said that mort¬ 
gage lending would drop during the second i 
half, and that instead of turning modestly < 
profitable in the third quarter of the year, as t 
previously projected, the industry would i 
"lose approximately $750 million during the s 
second half of 1980." 

The league asked the court to void the , 
new ceilings on various procedural grounds, 
and also sought a finding that the regulators 
are unconstitutionally biased against sav¬ 
ings institutions. 

Specifically, the suit asked the court to 
void the section of (he new banking deregu¬ 
lation law that set up the Depository Institu¬ 
tions Deregulation Committee and gave it 
the power to phase out interest ceilings over 1 
six years. 

The industry group said the Deregulation 
Committee is inherently biased against sav- • 
ings institutions. ! 

This is so, (he league said, because only ' 
one of (he committee's five voting members ; 
-the chairman of the Federal Home Loan ] 
Bank Board-"has a primary statutory duty 
to provide for sound and economical home ~ 
financing.” The other four voting members 
are the chairman of the Fpderal Reserve 
Board, the head of the Federal Deposit In¬ 
surance Corp., the Secretary of the Trea¬ 
sury and the chairman of the National 
Credit Union Administration. 

A spokesman for the Deregulation Com¬ 
mittee said it wouldn't comment on the suit. 

Abbott Hepatitis Test 
Is Approved by FDA 

it WA1.1 Sthh-t Jockmai. Staff Reporter 

NORTH CHICAGO. III.-Abbott laborato¬ 
ries said it received Food and Drug Admin¬ 
istration approval for Havab-M for diagnos¬ 
ing acute hepatitis A infection. 

Abbott said Havab-M. which detects the 
presence of IGM antibody, will enable physi¬ 
cians to identify the antibody with a single 
test that is faster, more accurate and more 
economical than existing methods involving 
multiple tests. Abbott said Havab-M is the 
first single test specifically to Identify acute 
hepatitis A. IGM is the antibody present 
during the acute phase of the infection, typi¬ 
cally rising with .the appearance of symp¬ 
toms such as headache, malaise, nausea, 
vomiting and abdominal pains prior to the 
jaundice phase. 

An estimated 200,000 cases of hepatitis A 
occur annually in the U.S.. according to Ab¬ 
bott. The health care products maker intro¬ 
duced its first hepatitis test in 1969. 

Separately, Abbott announced a joint 
venture with Takeda Chemical Industries 
Ltd., Osaka, Japan, to develop and market 
pharmaceutical compounds In South Amer¬ 
ica. 

Initially available to Abbott will be two 
new cephalosporin antibiotics, a sedative, an 
anti-inflammatory and an anticancer drug 
as well as other Takedo products sold in Ja¬ 
pan. The cephalosporins, the sedalive and 
the anticancer drug are under development 
by a three-year-old Takeda-Abbott joint ven¬ 
ture In the U.S. 


flu a Wiu. Stmekt Journal Staff Reporter 

WASHINGTON-A Federal Trade Com¬ 
mission hearing officer ruled that Litton in¬ 
dustries Inc. advertisements for its micro- 
wave ovens violated federal law. 

John Mathias, an FTC administrative 
law judge, said Litton didn't have a “rea¬ 
sonable basis" for the ads' claims that Hide- j 
pendent service agencies consider Litton’s “ 
microwave ovens superior to other brands. 

Mr. Mathias said the surveys were "fa¬ 
tally defective” because, among other 
things, they included service agencies that 
also sold Litton ovens. Utton’s experts indi¬ 
cated "that the answers of a servicing 
dealer would tend to be raised in favor of a 
brand which it sells." Mr. Mathias said. 

In response to the FTC aide's ruling. Lit¬ 
ton said it believes there was a "fair and 
sound basis for our advertisements." The 
company said the four ads were discon¬ 
tinued voluntarily. 

The ads. which appeared primarily in 
newspapers, magazines and trade periodi¬ 
cals, were published between 1976 and 1978, 
the decision said. The FTC filed charges 
against Litton, a Beverly Hills. Calif., diver¬ 
sified conglomerate, in 1979. 

Litton makes a variety of electrical and 
electronic products and business machines. 

Mr. Mathias ordered Litton to stop mak¬ 
ing claims comparing its microwave ovens 
to competitors' without a reasonable basis 
for the claims. The ruling may be appealed 
to the commission, whose decision may be 
appealed to the federal courts. 

Hearings Set on Offer for ERC 

LOS ANGELBS-Getiy Oil CO. said the 
stale insurance commissions of Missouri 
and Kansas scheduled public heanngs on 
the tender offer by a Getty subsidiary to ac¬ 
quire the stock of ERC Corp., Kansas City, 
Mo., for $97 a share, or a total of $570 mil- 
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To market, to market... 


Dana Corp. Acquisition 
TOLEDO-Dana Corp. said It completed 
the previously announced acquisition of Ty¬ 
rone Hydraulics Inc., a Corinth. Miss.-based 
maker of hydraulic pumps, for $45 million In 
stock and cash. Tyrone became a subsidiary 
of the maker of car and truck parts. 


To a freer market, that is. 

That’s where the United States has 
been slowly heading since the government 
began lifting price controls on the oil busi¬ 
ness. As long as OPEC sets the price of so 
much of the crude oil America uses-al- 
most half, currently—we can’t expect that 
decontrol will lower energy prices. But with 
the straitjacket beginning to come off, 
we can expect the market to work back 
toward what it does so well: allocating re¬ 
sources efficiently and thus making more 
supplies available—at the lowest possible 
cost. 

With the burden of price control eas¬ 
ing, business is encouraged to scramble 
for the best deal again. When the scram¬ 
blers include the 10,000 firms, large and 
small, that risk their funds in exploration 
and production of petroleum in this coun¬ 
try, their very competition assures that cus¬ 
tomers can often gain ground in their own 
battle for economic survival and prosperity. 

Signs that decontrol has already 
begun to work for consumers are not hard 
to find. Natural gas production in the U.S. 
turned upward in 1979, reversing a decline 
that had persisted since 1973—and the 
president of the American Gas Association 
says the Incentives provided by decontrol 
were Important In achieving this turn¬ 
around. According to an energy official in 
Texas, the same thing happened there in 
1979 when the gradual decontrol process 
began. He estimates that the Texas up¬ 
swing In natural gas production has saved 
American consumers more than $1 billion 
in outlays for imported oil. 

What happened to the price of butane 


is even more remarkable. Butane, besides 
its use in cigarette lighters, has a far more 
important application in improving the 
cold-weather starting capacity of motor 
fuel. Since butane is derived from crude oil 
and natural gas, its price was affected not 
only by oil industry costs but also by the 
controls program. The price of butane was 
decontrolled last winter, the very season 
when demand for butane is at its strongest. 
Many refiners and others thought there’d 
be a shortage, or a leap in the price. In¬ 
stead, the industry started scrambling, and 
in a matter of months, the price of butane 
dropped by 25 cents a gallon. 

We saw a similar result in the case of 
natural gasoline—a substance derived 
from natural gas that can be used to make 
motor fuel. Under controls, refiners had to 
wrestle with a complicated system for shar¬ 
ing and allocating the supply of natural 
gasoline. With decontrol, refiners started 
scrambling for the best deal. And the price 
soon fell bv about 25 cents per gallon. 

Satisfying the bureaucrats, as America 
did for so long with price controls on the oil 
business, can be an expensive indulgence. 
A recent study by two university econo¬ 
mists concluded that price controls on oil 
have been costing the United States $3 bil¬ 
lion each year by generating red tape, dis¬ 
couraging domestic production, and en¬ 
couraging excessive demand. 

That’s a rather high price to pay for 
happy bureaucrats. We think most Ameri¬ 
cans, given the choice, would prefer the 
scramble of free markets—and the cost 
\ efficiencies that only competition can 
produce. 
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Top Court Rules 
Live Organism 
Can Be Patented 

Strain of Bacteria Developed 
By GE Scientist ‘Plainly 
Qualifies,’ Justices Say 


By Stephen Wermiel 

Stall Reporter of The Wall Street Journal 

WASHINGTON - The Supreme Court 
ruled that a new living organism developed 
in a laboratory can be patented under fed¬ 
eral law. 

The court said a new strain of bacteria 
developed by a General Electric Co. scien¬ 
tist "plainly qualifies" as something that 
can be granted a patent. The bacterium, de¬ 
veloped by Aranda Ciiakrabarty, is capa¬ 
ble of breaking down crude oil, making 
it potentially a potent weapon in clean¬ 
ing oil spills. Mr. Chakrabarty has since 
joined the University of Illinois faculty. 

The majority in the high court's five-to- 
four decision quickly emphasised that this 
was a "narrow” case of simply determining 
what Congress meant when it passed federal 
patent laws. But some scientists engaged in 
genetic engineering and those who oppose 
such research said the decision has far 
greater impact. Both sides said the decision 
could open the door to patent protection for 
major areas of scientific experimentation 
with new life forms. 

Specifically, there are more than 100 ap¬ 
plications for life-form patents pending with 
the federal government, including some for 
so-called gene-splicing, or recombinant DNA 
research. Government lawyers believe the 
high court's decision will encompass most of 
these applications and any other newly cre¬ 
ated living organisms that may arise under 
future technology. 

Federal patent law extends protection to 
inventions of "new and useful... manufac¬ 
ture. or composition of matter." An exam¬ 
iner in the Patent and Trademark Office 
said patent law excluded living organisms 
like the GE bacterium. But the U.S. Court of 
Customs and Patent Appeals disagreed and 
said the new strain was entitled to patent 
protection. 

Chief Justice Warren Burger, in yester¬ 
day's majority opinion, said the patent ap¬ 
peals court was correct. His opinion stressed 
the difference between this invention and 
"laws of nature, physical phenomena, and 
abstract Ideas," which aren't patentable. 

Mr. Chakrabarty. said the Chief Justice, 
"has produced a new bactenum with mark¬ 
edly different characteristics from any 
found in nature and one having the potential 
for significant utility." 

Mr. Chakrabarty's invention isn’t "na¬ 
ture's handiwork but his own." Mr. Burger 
said. 

The high court's majority took notice of 
the numerous friend-of-the-court briefs and 
the government's own petition warning of 
the "grave nsks that may be generated by 
research endeavors" like the one in this 
case. "Scientists, among them Nobel laure¬ 
ates, are quoted suggesting that genetic re- 


Decision on Newly Made Microbes Clears 
A Path for Scores of Patent Office Rulings 


By Jekky E. Bishop 

Staff Reporter of The Wall Street Journal 

The Supreme Court’s decision that new 
forms of life can be patented cleats the way 
for the U.S. Patent Office to rule on the pat¬ 
entability of scores, possibly hundreds, oE 
newly created microbes. 

Among the newly created microbes that 
industrial concerns and universities want to 
patent are those that can make human insu¬ 
lin for treating diabetes, interferon for treat¬ 
ing cancer and virus infections, human 
growth hormone for treating dwarfism, plus 
unknown numbers of other hormones and 
proteins that might have medicinal, indus¬ 
trial or even agricultural uses. 

The high court's decision yesterday spe¬ 
cifically said that General Electric Co. could 
patent a bacterium that one of its scientists 
"created" in the laboratory. The bacterium 
is capable of digesting petroleum and thus 
could be useful in cleaning up oil spills. The 
G.E. scientist took a naturally occurring 
bacterium, which isn't patentable, and al¬ 
tered it to improve its oil-digesting ability. 
The alteration was to splice additional genes 
from other bacteria into the bacterium, 
“creating" a form of the "bug" that doesn't 
occur in nature. 

Technology Has Exploded 

In the eight years since GE first applied 
for a patent on its oil-eating bug. gene-splic¬ 
ing technology has exploded. Almost every 
month, some scientist announces inserting a 
new gene into a microorganism, usually a 
bacterium, to create a life form that can 
produce a protein that nature didn't intend 
the microorganism to make. 

For example, scientists succeeded in tak¬ 
ing the gene for making insulin from human 
cells and transplanting it into a bactenum. 
The bacterium then made human insulin. 
This raises the possibility that the bacteria 


could be fermented in big vats to produce 
human insulin in large quantities, replacing 
the bovine or porcine insulin currently used 
by diabetics. 

Not only have large pharmaceutical and 
chemical companies jumped into gene-splic¬ 
ing research, but at least four small compa¬ 
nies have been operating solely to exploit 
the technology for industrial use. 

Checks with companies working in the 
gene-splicing field indicate that the immedi¬ 
ate impact of the court decision will be rul¬ 
ings on hundreds of patent applications. 
Granting Process Held Up 

“Genetech Corp. has been filing applica¬ 
tions in the field since 1977 but the granting 
process has been held up at the Patent Of¬ 
fice untit resolution by the Supreme Court of 
the controversy" over whether the newly 
created microbes can be patented, said Dr. 
Robert A. Swanson, president of Genetech in 
San Francisco, which was formed to exploit 
the new technology. 

Genetech has patent applications pending 
that involve the production of insulin, hu¬ 
man growth hormone, a protein called thy¬ 
mosin, which is involved in the body’s im¬ 
munity, and interferon, the protein thought 
to hold promise for fighting cancer and vi¬ 
rus infections. In the case of human insulin, 
Genetech is working with Eli Lilly & Co., 
the big drug maker. 

Better Climate for Research 

Patent protection for the newly developed 
organisms will make it easier for small 
companies such as Genetech to compete 
with the large companies and is likely to 
"accelerate the flow of investment capital," 
Dr. Swanson said. 

The court's decision was similarly hailed 
by Schering-Plough Corp., whicb has a stake 


search may pose a serious threat to the hu¬ 
man race, or that, at the veiy least, that the 
dangers are far too substantial to permit 
such research to proceed apace at this 

But Mr. Burger rejected these argu¬ 
ments, saying the court’s decision isn't 
"likely to pul an end to genetic research or 
to its attendant risks" and won't "deter (he 
scientific mind from probing mto the un¬ 
known." Mr. Burger also said the proper 
place to argue the policy implications of pat¬ 
enting living organisms is in Congress. 

But reactions to the opinion yesterday 
suggest that the high court may have made 
too little of the decision's ramifications. 

The Peoples Business Commission, a pri¬ 
vate group that had warned the high court 
of the dangers of patenting life, said the rul¬ 
ing “lays the groundwork for corporations to 
own the processes of life in the centuries to 
come ... and gives corporations the green 
light to begin engineering the gene pool." 

Lawyers practicing in the field believed 
the high court ruling "dears away some 
ambiguity in the law." said Joseph De- 
Graitdi of Washington. Donald Dunner, also 
a Washington attorney and president of the 
American Patent Law Association, said a 
decision the other way "could have set back 


significant development in this exciting new 
field and might have had a negative impact 
on new technology generally." 

The dissenting opinion, written by Justice 
William Brennan, said Congress in a 1930 
law and in another 1970 act had specified the 
types of living organisms it wanted to be eli¬ 
gible for patents. Those laws allowed the 
patenting of some types of plants. The laws, 
said Mr. Brennan, "evidence a congres¬ 
sional limitation that excludes bacteria from 
patentability." His view was joined by Jus¬ 
tices Thurgood Marshall. Byron White and 
Lewis Powell. 

Justice Brennan's group was accepting 
an argument made by the government, but 
Chief Justice Burger specifically rejected 
that view. Those laws. Mr. Burger said, 
dealt with products of nature. The bacteria 
in this case weren’t products of nature but 
were an invention, he said. 


Canada Consumer Prices Jump 
OTTAWA - Canadian consumer prices 
spurted in May. recording their largest 
monthly increase in more than a year. 

Statistics Canada said the consumer 
price index for May was 207.6, up 1.2'T from 
205.2 in April and 9.4 r t from 189.7 in May 
1979. The index has a base of 100 for 1971. 


Drapeau Criticizes Study 
On *76 Olympic Deficit 

Bti a Wall Street Journal SUtff Reporter 

MONTREAL-Mayor Jean Drapeau 
criticized a Quebec government com- 
missiws report singling him out as one 
of the main reasons for the 1976 Mon¬ 
treal Olympic Games deficit of $1 billion 
(Canadian). 

In a lengthy statement issued by Mr. 
Draper's Montreal Civic Party, the 
mayor said the commission's four vol¬ 
ume report was rife with errors, and "It 
would be a monstrous injustice to allow 
(the report) to be entered in the public 
records without demonstrating how 
veiy little credibility U lias." 

Mr- Drapeau said the three-man com¬ 
mission, headed by Quebec Superior 
Court Judge Albert Malouf, "opted to 
find'a scapegoat." “This choice may 
have %emed the safest avenue to them 
in that it obviously limits the challeng¬ 
ing of the report," he said. 

Nevertheless, Hr. Drapeau said he 
will issue his own report next month, "a 
document dealing exclusively with the 
Malouf report, with quotations, illustra¬ 
tions a»d charts." 

The Quebec study blamed Mr. Dra¬ 
peau tor allowing the originally con¬ 
ceived "modest" Montreal Olympics, 
estimated at $120.5 million, to become a 
"very unusual, grandiose, immense and 
complex" project costing $1.33 billion. 


in Biogen S.A.. a Swiss-based company 
formed to make use of gene-splicing technol¬ 
ogy. Sobering is scaling up to produce hu¬ 
man interferon from a bacterium developed 
by Biogen. The latter has filed an applica¬ 
tion to patent the organism. 

Most companies plunging into gene-splic¬ 
ing research said the court's decision, while 
creating a better climate for research, 
wasn’t especially critical to their operations. 
"I don't think it will make much differ¬ 
ence." explained Leslie Glick, president of 
Genex Corp. in Rockville, Md. He argued 
that the decision applies only to the newly 
created organism. Even if the organism 
weren't patentable, he explained, the pro¬ 
cesses for producing the hormones and other 
products of the bacterium were always pa¬ 
tentable. Moreover, he added, if the organism 
weren't patentable, most companies would 
have protected their newly created organ¬ 
isms as trade secrets. 

Nevertheless. Mr. Glick said, "there's 
going to be a rush to lock up everything" by 
companies in the gene-splicing field. He pre¬ 
dicted that there will either be a tremendous 
amount of patent litigation or a lot of cross- 
licensing as a result. 

What will be critical, however, is how the 
Patent Office decides on what most consider 
basic gene-splicmg patents. A patent appli¬ 
cation was filed in 1974 by Stanford Univer¬ 
sity in partnership with the University of 
California on behalf of two scientists who de¬ 
veloped the techniques for splicing new 
genes into bacteria. If this patent is granted, 
it's thought that most companies in the field 
will have to obtain licenses from Stanford 
and pay royalties to the two schools. 

Stanford has promised that it will give 
out nonexclusive licenses at a low royally, 
but one of the conditions will be that the li¬ 
censee follow certain safety precautions in 
creating new forms of life. 
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Tiffany&Co. 


NEW YORK FIFTH AVENUE 3, S7TH STREET • Z!P 10022-PHONE (212)759-9110 
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$ 100,000 

of inexpensive 
Five-Year Term Insurance 

Now you can buy $100,000 of inexpensive Five-Year 
Renewable and Convertible Term Insurance. The cost is so 
reasonable that the annual premium for. 

Male Age 30 (Female - 33) is $ 195 
Male Age 35 (Female - 38) fs $245 
and the premium remains the same for five year intervals' 
The plan is renewable and convertible every five 
years to age 70 to any permanent plan of insurance, 
without submitting evidence of insurability 

interested 3 Return the completed coupon to Bankers 
Security today. At Bankers Security, Security doesn't 
happen. .it's planned! 


Name_ Age_ 

Address _ 

City__ State_Zip_ 

Telephone __ 

Bankers Security / Golson Leeds Inc. 

— ■ . life insuhrnce socie rej general agent 

60 Broad Hollow Road. Melville. NY 11747 (516) 423-7171 
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505. THE ONLY CAR IN ITS CLASS 'THAT MAY STILL BE IN TUNE WITH THE TIMES 
TEN YEARS FROM TODAY' -Auiweek 


The new 505 from Peugeot is truly a car 
that doesn't require any compromises. 

From the sleek lines outside, to the brilliant 
planning Inside, the 505 Is designed for 
today as well as tomorrow, 

Everything about the car is built for the 
driver The perfectly natural angle of the 
steering wheel. The expansive windshield 
that offers you a view of the road Instead of 
a view of the hood. 

The appointments are superb. 

An International dashboard (with simple 
symbols rather than words) lets you ‘read' 
everything at a glance. 

The placement of the controls Is so effi¬ 


cient that the driver has merely to gesture, 
rather than move. 

For the driver and his favorite passenger, 
there are orthopedic bucket seats with back 
headrests. The seats adjust to any position. 

The headrests adjust as well. 

There Is more than enough room-head 
room, leg room and seat room-for the 
driver and four passengers. And the kind of 
interior space that doesn't make you feel 
like you've been ‘downsized: 

The ride itself is outstanding. Compliments 
of a European suspension system that pro¬ 
tects you from the imperfections of the road, 
And thanks to Peugeot's patented extra large 


shock absorbers which soften the bumps. 

The handling is effortless. In this case, the 
tightness of the car lending Itsetf to the ease 
of the driver. (Power-assisted rack-and-plnion 
steering helps, of course. So do power-as¬ 
sisted disc brakes on all four wheels.) 

The 505 Diesel Is equipped with a 4-speed 
monual transmission and delivers an impres¬ 
sive EPA estimated 35 mpg highway, and an 
estimated j2§ mpg' 

The 505 gasoline version Is equipped with 
a 5-speed manual transmission (combined 
with a Bosch K-Jetronic fuel injection system) 
to make It one of the most responsive auto¬ 
mobiles you've ever driven. 


■ Add to all that the fact that at Peugeot a 
car is built, not merely assembled. And 
tested individually. 

And what you get is a car that isn’t just 
right for ten years from now. It's right for all 
the years in between. 

* Peugeot SQ5D, monual 4-speed transmission. Remember. 
Com para the boxed estlmole to the estimated mpg o! other 
cars. You may oat different ml ledge dependi ng on how Iasi 
you drtve, weather conditions, trip length and condlllon of 
your cor. Actual highway mileage will probably be less thon 
the highway estimate. 



PROGRESS. NOT COMPROMISE. 


;) 




Reproduced with permission of the copyright owner. Further reproduction prohibited without permission. 



















Imperial Valley 
Farmers Upheld 
On Water Rights 


Justices to Decide if Trust Suit Damages 
Can Be Spread Among AU the Defendants 


By a Waul Sihket Journal StaflRtporttr 

WASHINGTON-The Supreme Court will 
decide whether defendants In antitrust suits 
are entitled to have the payment of damages 
spread among all defendants, including 
those who have settled before trial. 

The Justices also will decide, in a sepa- 


Zoning Laws Could Face 
Another High Court Test 


could reach (SO million. The union later was 
replaced by the Air Line Pilots Association, 
which also Is being sued by Northwest. 

The airline blames Its troubles on Us col¬ 
lective-bargaining agreements. The lower 
courts found that Title VII of the 1964 Civil 
Rights Act, which bare Job discrimination, 
creates a liability for unions as well as em¬ 
ployers. However, a federal appeals court 
sent the case back to a district Judge to de¬ 
cide whether Northwest's claim against the 
unions was filed too late. Northwest ap- 


PmsfyinlixeypurBolariy'5CyyBkiaea: 
with our free monogrammed buttons. 


I. .ciirw R i ilf* That Ar-rpacp justices aiso wm aeciae, in a sepa- landowners can sue for damages If they 

J usiices rvuie 1 nai /Acreage rate case, whether a company sued for dam- are denied use of their property by zon- 


e for a new test of whether pealed to the Supreme Court. 


Just a week ago, the high court ruled 


From I ,imit nf 1Q2fi I Jiw ,eot that a collectlve bargaining agreement j n a California case that a zoning ordi- 

r rom lavcui or 1 i^aw comributed10 ae alleged bjas nance favorinf ,. open and limit . 

, . Both cases, to be argued in the high jng private land use didn’t automatl- 

iya wai.i. sib».l-t sia//Reporter court s next term, which begins in October. catty constitute a "taking" of property 


WASHINGTON-The Suoreme Court ud- m Y o!ve a principle known as ‘ con- m violation of the Constitution. But in 
held the nehl™ farmers mf^hforaia^ fe?- ‘nbutio".” The tern means that a defendant mat case, the Justices never reached 

Hie Imperial Valiev to continue receiving or< j. ered pay damage in a suit is entitled the emotional question of whether the 

Colorado River water regardless of the size t0 have 0,tier culpable defendants contribute owner could sue the local government If 

h«ri,™ regardless or their share o{ (he t0Ja , damage award , M ordlnance were a .. taJ f in g- of , Md . 


In violation of the Constitution. But in 


n means that a defendant that case, the Justices n 


Colorado River water regardless of the size lu uult i tu, i Jdule aerenaanui commune owner could sue the local government f 
regardless ot umr share of the total damage award. an ordinance were a "laUng" of land. 

In a unanimous opinion written by Jus- Raging Controversy Such a suit would seek damages for 

tice Byron While, the high court said the Whether contribution should be allowed ‘“inverse condemnation,' which means 

more than 124.000 acres in the valley in in private antitrust disputes has become a the taking of property by government 

southeastern California are exempt from a raging controversy in antitrust law. All fed- without use of the power of eminent do- 

1926 law that limits to 160 acres the size of eral appeals courts but one have ruled that main. The alternative is a suit to uivali- 

farms eligible to receive water from federal a nght of contribution doesn't exist in anti- date the wdlnance. 

irrigation projects. trust cases. But the Senate Judiciary Com- Yesterday, the Justices said they will 

The opinion appeared to be a narrow one. mittee has approved a bill that would allow *J ear arguments next term in a case 

It will affect the rich farmlands of the Impe- apportioning of damages in price-fixing brought by San Diego Gas & Electric 

rial Valley but won't have a major impact cases. The American Bar Association has P°- against the city of San Diego. A 

»n more than one million acres of farmland called for more extensive use of the princi- ' ower co “ rt ,. awa f‘:f d * ™ ,!lon in 

irrigated with federal water projects else- pie. And the latest edition of the Harvard damages to the utility when 412 acres It 

where in 17 Western states. Law Review observes in an article that bought for industrial use were zoned for 

Major Overhaul of Laws ESTcSSt*' f '”"“ KjSKS 

Less certain is the impact that the high The E [irst case lh(? court agree{J to hear for inverse condemnation damages, say- 


could affect millions of dollars in the c< 


ing the utility's only recourse was to 


federal legislation that has passed the Sen- _. e corrugated-container antitrust dismite challenge the law. itself. 

■« “ ■»** »* H«~ Commu." £ 2 .JaiiTS ■>,«* «*» *>**« oral • 


m Inferior and Insular Alfairs. The leasb- Tnal oI , be sslts 6(Ean last eument lor their term, whlcli beelns in 

ion is a major overhaul of federal irrigation week m Houston. October, they reserved the nght to de- 

aw ® rh c r i h ri 'i ip<i th Three defendants in (he private pnee-fix- cide later that they didn’t have junsdic- 


In other actions, the high court also: 

-Agreed to decide next term whether the 
decision of a federal judge rejecting a settle- 
men! of a Job-bias case can be appealed 

The federal appeals court in Richmond. 
Va., threw out the petition of a group of sea¬ 
sonal workers of American Tobacco Co., a 
subsidiary of American Brands Inc. The 
workers had sued the company, charging ra¬ 
cial discrimination in hiring, promotion and 
transfer at the concern's Richmond plajiu 
The parties reached a proposed settlement, 
but U.S. District Judge D. Dortch Warriner. 
in whose court the suit was filed, refused to 
accept the plan. The appeals court said that 
wasn’t an appealable order, and the workers 
asked for the Supreme Court review. 

The issue is an important one, and the 
Justice Department urged the high court to 
take the case. If settlements are rejected, 
one possible alternative is that the parties 
negotiate further, but another is a pro¬ 
longed, costly trial that neither side wanted. 

—Loft Intact the stay Issued by a federal 
appeals court blocking a merger between 
Burlington Northern Inc. and St. Louis-San 
Francisco Railway. The merger, approved 
by the Interstate Commerce Commission, 
was challenged by Missouri-Kansas-Texas 
Railroad, a unit of Katy Industries Inc., 
which won the appeals court stay. 

-Left intact a federal appeals court rul¬ 
ing. in agreement with the Federal Energy 
Regulatory Commission, that Transconti¬ 
nental Gas Pipe Line Corp., controlled by 
Transco Cos., can't Include four unsuccess¬ 
ful synthetic-gas projects in the costs on 
which it bases Us rates. The rate increase 
requested was between (12 million and $22 
million. 

—Left Intact the opinion of the court of 
appeals here that Federal Trade Commission 


way it did. the Congress would most likely ^^nmncran^Geo^-PrcIfi^^ro'^y lonover e appea '- fill synthetic-gas projects in the costs on 

l, ;m voted I. exempt Imperial V.lle, l.rm. s „„ s mvo w lnE " 9 «»,r“mpS'lS cattle feeders. Two compaaies settled Wore ^’'£1 

from aercase limitation, anyway. The Sen- be ,„ M1M ;„ r than SJOO million. Tins 11* Inal: Spencer Feats Inc., a Land 'ejjeaed was between !12 million and S22 
hv'SL 5 " l A] a n n r>a e n , Tinn 0 (n n le;,ves <oln P anles that want to go on trial O’Lakes Inc. subsidiary, and Flavorland In- _[^ ft latact u, e opinion of the court of 
an amendmeni by Sen. Alan Cransion (D. facing damages that could run as high as dustries Inc a Foxley & Co. unit. Iowa Beef appe^te here that Fede?al Trade OimroteLn 
But the pending legislation also would iD ' 6 J H "' oa ; a disproportionate share and MBPXL have asked the Supreme court chairman Michael Pe rtschuk didn't have to 

raise the iw acre U^t for many “ Th 1 d,ff ' culty ,n sacb cases , ,s that antl ' i°, m ^ e ‘ hem share ,n any ftnal damag€ disqualify himself from hearings on chil- 
farms throughoutthe West So the Justices' law favors settlement of many com- award ' dren’s television advertising because of 

Soncouldaffect some tawmakere' ptea cas “ 35 ? maU ? r of po l ,cy t0 av0!d * In ^ a l her h,Rh ^rtagreed to comments be had made on & subject . Mr . 

(tunking Meanwhde C imemr Secret^ C^- P ro,on ^ d - costly trials. Yet fairness also hear. Northwest Airlines seeks to have Uie Pertschuk fim refused but later a J greed t0 
Cil Andnis i^suggesting thaTpres^den?^Car- (l,cla,ea that one company shouldn't have lo Transport Workers Union contribute to the dlsqua!lfy himse!f . Confess has since 
vita ihl bH ff the elSbilily is rn- bear the . entire burden of an antitrust con- court-ordered back pay to stewardesses, a cu 7 bed , y he ^ nilema ^n g authority re- 



hlu'f.^^ the entire burden of an antitrust con- 
' r irifire Lch spiracy in which others participated. Advo- 

frS“tebmZiS-t hS?'•£"'*' g “r bu, ”i a i “ - 

b„, rorber .boold bo more smct.y ooloroob^ J 'g“ SSSSl 

The high court reversed an appeals court i, abllltv 
ruling that said the 160-acre limitation on y> „ 

size for farms receiving federal water ap- Much-Needed Guidance 
plied to the Imperial Valley The Justice Department urged the Su- 

The Supreme Court said the Imperial preme Court to review the case to "provide 
Valley farms were exempted by the Interior much-needed guidance" to lower courts. In 
Deportment hy a letter in 1933. In 1967. the the corrugated-containers dispute, the lower 
Interior Department changed its decision courts didn't allow the right of contribution 
and threatened to cut of! access to the Colo- (or Westvaco and others, 
ratio River water, which is earned through The outcome of this case will affect at 
the federally built All-American Canal. A least one other dispute. The high court is 
federal judge ruled that the acreage limiia- holding up action on an antitrust dispute in 
non didn't apply, and the government de which Iowa Beef Processors Inc. and 
nded to skip an appeal. But a local doctor, MBPXL Corp.. a subsidiary of Cargill Inc., 
Ben Yellen. appealed as a private citizen, were sued along with other beef packers by 

The Supreme Court ruled against him yes-_—-—. 

,erda>. ^ begins in October on an Arizona Supreme 

An Emotional Controversy Court ruling that said the miner, before dls- 

ThP Imperial Valley controversy has eovery. can stake a claim only on land 
been an emotional one. Critics of the exemp- where active exploration is being done. 


with the purchase oi a Botany '500 -8 Blazer you may now have 
your Initials distinctively monogrammed on a complete set of 
eight blazer buttons at no charge, a S15 value. Look for the breast 
pocket insert offering the free monogrammed buttons in every 
Botany '500'® Blazer. And ii your local men's retailer doesn't have 
the Botany '500'® Blazer ask him to order it lor you. 

Botany 500* 1290 Avenue ol the Americas Suae J2s4 W«rY=dc ?fY 10019 (212) 561-6700 


ex-discrimination award Ihe airline says B , dme cblMre „. s advertising. 


ley and ih.ii 9S r > of ihe valley's farmlands is 
•ei-ned by family and multifamily farms. 

Also yesterday, the Supreme Court 
agreed to rule on the rights of a uranium 
miner to lay exclusive claim to federal min¬ 
ing land belore he actually makes a discov¬ 
ery and while he is still exploring on the 


s of a uranium The established legal principle is that 
to federal nun- miners are protected if they have "foothold" 
Hakes a discov- on the land. But this case raises questions of 
xplonng on the w hat happens to the foothold doctrine when 
miners want to develop claims that can only 
their term that feasibly exploited over a large land area. 


SALE! - 20% Off All Items!!! 


THE GIFT OF "LOVE" 
PENDANT 

She will cherish this eloquem 
in French. Engraved On 14 K 


PERFECT FOR 
GIFT-GIVING 



14K GOLD NECKLACE / 
\ WITH 5 CULTURED PEARL DROPS v 


lovely impression. Ultra fine 14K gold link chain necklace provides the 
Ideal accompaniment for a gift of delicacy and a classic grace. 

S63.20 Matching Earrings (Not Shown 1441, Now (63.20 


OUR STARRY-EYED 

SALAMANDER 

An adorable little creature who loves to get 
attention, and he dots I He's designed with a 
special touch beceusa he's so delicate, in satin- 
smooth 14K gold with lull-cut diamond eyes 
and heed, He's a scatter pm, e stick-pin, • 
stand-out accessory for Imaginative women 

Marrinl Re ndsn t JW* Now "sM*! ° 
Stickpm-^SfW* Now $236, 

Brooch-»»5. Now $228. 
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World Currenc es. 

Why the I MM has expanded its foreign 
exchange markets. 


One of the most successfu! 
innovations in the world of 
international exchange is our 
group of foreign currency 
futures contracts: British 
pounds,Canadian dollars, 
Swiss francs, Deutsche marks, 
Japanese yen, Mexican pesos, 
French francs and Dutch 
guilders. Almost one million 
contracts were traded in the 
first quarter of this year alone. 
That translates into daily 
volume that frequently 
approaches a billion dollars. 

Now we have greatly increased 
the scope and flexibility of the 
IMMs foreign exchange mar¬ 
kets with several important 

rKannfic Fnrfimnct smnnn 


from four to eight per year. 

This will serve to expand the 
opportunities for banks, cor¬ 
porations and other traders 
engaged in hedging, arbi- 
traging and spreading. The 
expanded schedule offers 
regular contracts for January, 
March, April, June, July, 
September, October and 
December. 

In addition to the schedule of 
regular contracts, the four 
remaining months of Febru¬ 
ary, May, August and November 
will be inserted in the “spot” 
month rotation, making it 
possible to trade in a current 
month throughout the year. 


A spot month trades without 
daily price limits so it can 
constantly stay In line with 
world interbank prices, sig¬ 
nifying the increasingly close 
relationship that exists be¬ 
tween the IMM and the global 
foreign exchange market 

The business of the IMM 
is to respond to the needs 
of corporations, banks and 
individuals who use it The 
transfer of foreign exchange 
risk to the IMMs futures 
markets has become an impor¬ 
tant aspect of doing business. 

We are at your service. 

For more information call 
800-228-2027; in Nebraska 
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NEW YORK-Consolidated Edison Co. of 
New York faces a stnke by about 17,000 em¬ 
ployes at 12:01 a.m. tomorrow if agreement 
isn't reached on a new contract. 

A Con Edison spokesman said that, in the 
event of a walkout, the utility expects to be 
able to maintain normal electric and gas 
service with about 6,000 supervisory em¬ 
ployes. 

The negotiations are with Local 1-2 of the 
Utility Workers union, the Con Edison 
spokesman said. A federal mediator is in¬ 
volved in the talks, he added. The spokes¬ 
man said he couldn't comment on prospects 
for a settlement. 
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Making advanced technology work. 


Precisely-crafted engine intake frame for the U.S.Navy 
F/A-18A Hornet. Producing advanced technology products 
efficiently demands the most modem plants and equipment. 
This year Northrop will invest more than $120 million in 
new tools and facilities to assure a continuing capability to 
develop innovative approaches to emerging customer 
requirements. 


ELECTRIC INSECT LANTERN 

An electronic, plug in device to safely rid 
indoor or outdoor eating areas of flying 
insects. Blue-daylight lamp draws night 
insects to the inner, electrically charged 
grids where they are destroyed: bait tray 
attracts insects in the daylight hours as 
well. 64.95 

Add Salts Tax where applicable 

YOU MAY CHARGE TO YOUR AMERICAN 
EXPRESS, MASTER CHARGE, DINER'S 
CLUB OR VISA. 

Hammcchev Schlcmmex 

145 Ent S7tt> St.. N«w York, N.Y. 10022 


Kaufman-Broad 
To Bid for 24.9% 
Of Biscayne S&L 

Agreement Calls for Offer 
Of $16.2 Million; Empire 
Gas Also Is Seeking Stake 


8yo Waw. Street Journal Staff Reporter 

LOS ANGELES-Kaufman & Broad Inc. 
agreed tentatively to make a tender offer 
for 24.9% of the common stock of Biscayne 
Federal Savings & Loan Association, which 
last month turned aside an offer from Em¬ 
pire Gas Corp. 

The agreement calls for Kaufman to pay 
$35 each for up to 462.000 shares, or about 
$16.2 million, if fully tendered. The offer will 
begin Friday, subject to the approval by the 
boards of both companies at meetings 
scheduled for tomorrow. 

In May, Biscayne’s board rejected a pro¬ 
posal by Empire Gas, a Lebanon, Mo.-based 
propane distributor, to buy 307.000 of its 
shares at $25 a share. Biscayne said the of¬ 
fer was inadequate and described Empire 
Gas as a "corporate raider." 

Empire Gas Offer Expires 

Robert W, Plaster, chairman and presi¬ 
dent of Empire Gas, said the company 
"isn't in a position to make a comment at 
this time." Empire Gas’s offer expired last 
night. Empire Gas, which already owns 
157.500 shares, or about 8.5% of Biscayne's 
shares outstanding, didn't purchase addi¬ 
tional shares in the approval by the Federal 
Savings and Loan Insurance Corp. 

Kaufman & Broad's offer is subject to a 

Consolidated Edison 
Faces Possible Strike 


contttUoo that at least 372,000 shares be of¬ 
fered and not withdrawn, and to receipt of 
certain regulatory approvals. Under federal 
regulations, additional approvals would 
have been necessary If the offer was for 25% 
or more of Biscayne's stock. 

Thrift industry sources said Kaufman & 
Broad has been looking at possible S&L ac¬ 
quisitions for years. However, the agree¬ 
ment provides that the insurance and bous¬ 
ing concern won't make any offer to buy all 
of Biscayne's shares before July 20. 1981. 
Neither company was immediately avail¬ 
able for comment on whether a complete 
takeover of Biscayne had been discussed or 
why the moratorium would end in July 1981. 
Fastest-Growing S&L 

Biscayne went public in December 1976 
at an initial offering price of $8.66 a share, 
adjusted for a three-for-two stock split last 
year. Kaufman & Broad's proposed price 
represents a 34% premium above Biscayne's 


closing price erf $26,128 a share Friday on 
tbe New York Stock Exchange. 

Among large thrifts that didn't merge, 
Biscayne. of Miami. Fla., was the fastest- 
growing S&L in tbe U.S. last year. Its assets 
grew to $125 billion, up 35% from $962.6 
million in 1978. 

The offered price is about 1.5 times Bis¬ 
cayne's book value of $23.11 a share, as of 
March 31. That ratio is considered by the 
thrift industry to be a good market price for 
a S&L stock. United Financial Corp., a San 
Francisco-based S&L holding company, was 
acquired in January for 1.5 times book; last 
week. Financial Federation Inc.. Los Ange¬ 
les. tentatively agreed to be taken over by 
Great Western Financial Corp. for 1.3 times 
book value. 

Kaufman & Broad owns Sun Life Group 
Inc. and builds residential bousing in the 
U.S.. Canada and Europe. For the first 
quarter ended Feb. 29. the company re¬ 


ported earnings of $42 million, or 34 cents a 
share, up from $2.6 million, or 19 cents a = 
share, in the year-earlier period: revenue 
rose to $1132 million from $982 million 

Biscayne. which has been accustomed to ' 
reporting increases in earnings, wound up 
11s fiscal third quarter, ended March 31, ' 
with a 28% decline, to $1.1 million, or 59 cents i 
a share, from $1,5 million, or 83 cents a 
share, a year earlier. As a result, its earn¬ 
ings for the latest nine months were down ■ 
4.6% to $4.2 million, or $2.20 a share, from 
the year-ago level of $4.4 million, or $2.35 a ' 
share. , 
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Executive Privilege in Los Angeles 

A prestige oddress in fashionable Del Ait luxurious occcmmodancms 
courtesy limousine to Beverly Hills Century City and Westwood cormneniol 
cuisine, grots tennis and goroge poriong. heated swimming pools — 

of art affordable Corporate Rare of just $49 

Si Single cc Double 

«5FnEW 


on Sunset Boulevard at the San Diego Freeway, Los Angeles (Be! Air) Colifotnio 
For reservations see your Travel Agent of call Toll Free: 

Outside Coilfomla: 500421-6649 / In Colifomlo: 500352-6680 - 
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Drexel Officer Devises Inflation Plan: 
Investing in Commodity-Backed Bonds _ 


| NewYorkDockAccord 
Tentatively Reached, 
ToCommenceonOct. 1 


NEW YORK-Very tew folks in the fi¬ 
nancial community, or any other, admit to 
inflation having any stiver linings. For G. 
Chris Andersen, it could be the mother 
lode. 

•‘Fear takes over from greed” during 
rapid inflation, finds the first vice presi¬ 
dent for corporate finance at Drexel Burn¬ 
ham Lambert Inc. ‘‘Most investors want to 
tuck their beads and hide. But there isn't 
any hiding from inflation,” he contends. 

So, he has designed a financial instru¬ 
ment "oriented to investors' fear as well as 
their greed” - cor- 
porate bonds with 
face values indexed 

mcdiiies that might fjx 
soar ahead of a gen- \ *** .Via 
eral cost-of-living f? ■» jjovj' 
rise. Thus, he has \ V, ft-J 
hitched his star to ' f »-x ' j-Jm 
there being enough V . J ; 
inflation ahead, or si / 

at least enough fear iV 

of it. to make the ---f v j 
concept a success. / r A, ' 

With Drexel as 

the investment banker, the first was a $25 
million issue of silver-indexed bonds by 
Sunshine Mining Co. in April. The company 
promises to pay holders at maturity either 
the $1,000 face value or the market value 
of 50 ounces of silver, whichever is 
greater. "It's a limited risk way to play 
the commodities market.” Mr. Andersen 
says, "because you're assured of getting 
back your $1,000." 


charged only the 'pure cost' of a risk pre¬ 
mium plus the charge for using the lend¬ 
er's money," Indeed. Sunshine's Indexed 
bonds bear only 8S% interest; on a con¬ 
ventional bond last April they would have 
had to pay roughly double that. 

Drexel announced a $50 million offer to 
February when silver was a lofty $35 an 
ounce. That spurred so much Interest that 
the planned offering was doubled to $100 
million. However, before the bonds were 
registered, the price of silver crashed and 
Interest rates began falling, forcing Sun¬ 
shine to cut back to a $25 million offering. 

With inflation steadying, some special¬ 
ists now question whether commodity-in¬ 
dexed issues will spark much demand. The 
Sunshine bonds, which mature in 1995, 
"are a tough sale," one bond dealer says. 
Since the bonds were Issued silver's price 
has hovered around $16. 

However, the bonds are trading 16H% 
above their issue price, and Mr. Anderson 
scoffs at the notion that fear of inflation Is 
drying up. "It's nice that we have an elec¬ 
tion every four years to give us a respite,” 
he says, "but people are talking about dou¬ 
ble-digit inflation at year-end. If that's the 
low point on the trough, anyone who's 
smart will recognize that the Interest-rate 
peak of each post-war cycle has topped the 
previous one." 

Even so. indexed bonds face other hur¬ 
dles. "If an oil producer and the financial 
community are too far apart on their ex¬ 
pectations for the price of oil you wouldn't 
be able to price an oil-indexed issue for the 
producer,” Mr. Joseph notes. "And oil men 
tend to be very bullish on oil.” 

Hard Scrutiny by SEC 


fly a Wall Strcet Jouiumu Staff Reporter 
NEW YORK—Area dockworkers have 
agreed to a new three-year contract, effec¬ 
tive next Oct. 1, that will raise their wages 
to $14 hourly from the current $10.40, sub¬ 
ject to a ratification vote. 

The pact covers 10,000 workers on piers 
In the New York-New Jersey area. Negotia¬ 
tions on local contracts at more than 30 
ports from Maine to Texas for 40.000 addi¬ 
tional workers haven't been concluded. The 
union has a long-standing policy: one port 
struck, all ports struck. 

Thomas W. Gleason, president of the In- • 
tematlonal Longshoremen's Association, 
will set meetings of ILA locals In mid-July 
to vote on new contracts. If union members 
approve the new contracts, it would be the 
first time since the end of World War II, ex¬ 
cept for 1974. that the dockworkers haven't 
struck. There was a two-month strike-re¬ 
stricted to contatoer-haultog ocean vessels- 
In 1977. 

The local agreement, announced by the 
New York Shipping Association and the ILA, 

Is step two on the path to a possible peaceful 
year on the U.S. Atlantic and Gulf of Mexico 
waterfronts. On May 27, five employer 
groups from Portland, Maine, to Browns¬ 
ville, Texas, announced agreement with the 
ila on seven master contract Items, Among 
jnajor ports, only an employer group In New 
Orleans thus far has been a holdout In join¬ 
ing the master contract settlement. But New 
York-New Jersey is the only port area to 
agree on local terms as well. 

The New York-New Jersey settlement is 


significant Employers and ILA leaders, by 
reaching earlier-than-usual settlements, 
seek to avoid diversion of ocean borne 
freight to Canadian and West Coast ports 
that wouldn't be Involved in any strike, an 
Industry source says. 

Here axe some other highlights of the 
New York-New Jersey local settlement In 
addition to the pay boosts: 

-Pensions, effective Oct. 1. would rise to 
a maximum of $750 a month from $550 a 
month for dockworkers with 35 years senior¬ 
ity. At the lower range, members with 25 
years seniority would get $700-a-month pen¬ 
sions, up from $500. 

-Workers would get one more paid holi¬ 
day, Nov. 8, to celebrate the birthday of Mr. 
Gleason, the president. The feisty, five-foot- 
six-inch labor leader will be 80 this year. 
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Already. Drexel is "drafting docu¬ 
ments” for several more commodity-in¬ 
dexed bonds, and is talking to about a 
dozen interested companies, Mr. Andersen 
says. Among the possibilities are gold, ura¬ 
nium. timber and oil. 

Mexican Oil Bonds 

The Mexican government has issued 
bonds indexed to the price of oil, but the 
commodity-backed bond idea apparently 
hadn’t been tried in the U.S. since the late 
1500s. What prompted Mr. Andereen wasn't 
history, however, it was the way inflation 
began sharply escalating the interest cost 
to corporate borrowers last summer. 

"Stocks were out." says his colleague 
Fred Joseph, an executive vice president 
at Drexel. "because stocks typically have 
been a poor inflation hedge.” But the bond 
market was drying up. "Rates were chas¬ 
ing inflationary expectations and never 
catching up to them.” Mr. Joseph recalls. 

"We thought we could reduce the cost of 
borrowing by taking out the premium for 
inflation, so that borrowers would be 


Moreover, the Securities and Exchange 
Commission scrutinized the Sunshine issue 
long and hard. "They didn't know whether 
to call it a bond or a certificate," says Mike 
Boswell, Sunshine's president, who had 
been thinking of an indexed Issue even be¬ 
fore he began talking with Drexel. "The 
SEC changed the name of it five times, 
and three times within two days." 

Mr. Andersen, for one, had to assure 
regulators that Sunshine wasn't backing 
into the commodity options business. He 
also had to make sure that Sunshine wasn't 
"monetizing silver," a privilege reserved 
for Congress and the Treasury. 

Clearing future issues won't be easy 
either. "Every one will be plowing new 
ground." concedes the 42-year-old Mr, An¬ 
dersen, a sometime-fisherman who says 
his real hobby Is investment banking. "It 
will take time." 

Nonetheless, Drexel, and possibly other 
houses, will continue designing indexed 
bonds “until people start worrying about 
deflation,” Mr. Joseph says. "And most 
people in my generation can’t even pro¬ 
nounce that." 


House-Senate Conferees Agree to Resume 
Strategic Oil Stockpiling but at Slow Rate 


WASHINGTON - House-Senate energy 
conferees voted to require the Carter admin¬ 
istration to resume filling the idled Strategic 
Petroleum Reserves, but at the slow rate of 
100.000 barrels a day. 

The conferees' agreement ratified a ten¬ 
tative decision made last month, and ended 
the conferees' work on a broad energy-de¬ 
velopment bill. That legislation, the product 
of six months of debate by the conferees, fea¬ 
tures a $20 billion program of subsidies for 
synthetic-fuels plants and other technologies 
that can reduce U.S. dependence on foreign 
oil. 

The House and Senate are expected to 
endorse the conference committee's work by 
the end of next week and send the “energy 
independence” measure to President Carter 
for signature by July 4. 

Final action on the petroleum reserve is¬ 
sue was delayed until yesterday for fear of 
offending Saudi Arabia, the principal U.S. 
source of foreign oil, during the recent meet¬ 
ing of the Organization of Petroleum Ex¬ 
porting Countries. 

Opt for Domestic Oil 

The thrust of the conferees' proposal is 
that (he administration should sidestep 
Saudi complaints about filling the reserve 
with foreign oil and act immediately to fill it 
with domestic oil. 

The agreement requires that the adminis¬ 
tration add an average of lOO.ooo barrels a 
day during the fiscal year beginning next 
Oct. l. and that it dedicate any oil withdrawn 
from the Nava! Petroleum Reserve in Elk 
Hills. Calif., to the strategic reserve until 
that target is met. 

The conferees said the government 
should be allowed to purchase oil for the re¬ 


serve at the controlled U.S. price of about $7 
a barrel, without paying the additional 
"entitlements” that normally are required 
to equalize this low-cost domestic crude with 
foreign oil, which currently sells for about 
$35 a barrel. 

Congressional aides estimate that with 
this entitlements break, the cost of meeting 
the 100,000 barrel-a-day goal would be about 
$260 million. If uncontrolled foreign oil were 
purchased the cost would zoom to an esti¬ 
mated SI.3 billion. 

Other Authority 

The conferees also gave the administra¬ 
tion authority to fill the reserve with oil It 
receives as a royalty from private drilling 
on government land, or to sell that oil and 
use the proceeds to purchase other supplies 
for the reserve. But House conferees scut¬ 
tled a Senate attempt to allow U.S. oil com¬ 
panies to store their oil In the reserve. 

The strategfc reserve currently holds 
about 92 million barrels-far short of its cur¬ 
rent capacity of about 248 million barrels. 

Administration officials were resigned to 
the fact that Congress would force President 
Carter's hand on resuming the stockpiling. 
And some officials see a silver lining In the 
action. The bill leaves Mr. Carter some lee¬ 
way on precisely how and when to start fill¬ 
ing the reserve again, without saddling him 
with responsibility for the decision to do so. 

That means the administration can 
blame Congress when It tries to explain to 
angry governments in Saudi Arabia, Europe 
and Japan why the U.S. is stockpiling oil 
again. And, if the Saudis should respond to 
the act by cutting their oil production, a step 
they have threatened, the President would 
be spared the political blame. 



Kraft, Dart Industries 
Sign Definitive Accord 
For Concerns to Merge 


GLENVIEW, III.-Kraft Inc. and Dari In¬ 
dustries Inc. signed a definitive agreement 
providing lor the previously proposed trans¬ 
actions that wiil result in the two companies 
becoming subsidiaries of a holding com¬ 
pany. called Dan & Kraft Inc. 

Special meetings of stockholders of both 
companies are expected to be held early In 
September to consider the proposals, which 
are subject to the approval of holdings of a 
majority of Kraft common and Dart com¬ 
mon and preferred stocks. 

If the merger Is approved by holders of 
two-thirds of Dart’s preferred stock, each 
share of preferred will become one share of 
Dart & Kraft common stock. However, if the 
transaction goes through but Isn’t approved 
by holders of two-thirds of Dart preferred 
stock, the preferred stock will continue out¬ 
standing as an issue of the Dart subsidiary 
of Dart It Kraft Inc, Each share would be 
convertible Into holding company’s common 
on a share for share basis. 

As previously reported. John M. Rich- 
man. chairman and chief execuUve officer 
of Kraft, will hold those posts with the new 
holding company and Justin Dari, chairman 
and chief executive of Dart Industries, will 
become Dart & Kraft's chairman of the ex¬ 
ecutive committee. 


Corrections 

& Amplifications 


ST. REGIS PAPER CO. plans to sell $150 
million of 10-year notes and $100 million of 
30-year debentures, in an earlier edition the 
maturity of the debentures was incorrect 
due to a typographical error. 


AMERICAN MANAGEMENT SYSTEMS 
INC. made a secondary offering of 84,250 
common shares at $22,50 each. The price 
was misstated in an earlier edition, 


L.S. GOOD & CO. reported net losses of 
$2,743,560 for the fiscal first quarter ended 
April 30, and of *635,710 for the year-earlier 
period. In an earlier edition,- the results 
were Incorrectly Identified as net Income. 


OWENS, MINOR A BODEKER INC, 
posted net income for the year ended March 
31 of $1.6 million, or $2.06 a share, and net 
Income for the fourth quarter of $465,561, or 
60 cents a share. The results were Incorrect 
in an earlier edition due to a company error. 


TIE/COMMUNICATIONS INC, said It ex¬ 
pects second quarter earnings ol about 
$600,000, up from $236,000 a year earlier, on 
sales of $13 million, up from $7,3 million. 
The year-earlier figures were misstated In 
an earlier edition because of a company er¬ 
ror. 


.Allendale 


Insurance is well known for 


its technical expertise in industrial loss 
prevention. And its ability to turn that 
knowledge into real protection. But some 
losses are inevitable. So it’s reassuring to 
know that our people are also proficient 
and imaginative when it comes to helping 
our clients recover from a devastating loss. 

It took some fancy globe-trotting 
recently to replace a ruptured 12-foot, 
100-ton cast iron “Yankee Dryer” roll in 
•one of American Can’s paper mills. Hav¬ 
ing a new roll custom-fabricated would 
have meant a downtime of two years. And 
a loss valued at $100,000 a day. But our 
global reach and persistence really paid 
off. The only suitable “Yankee Dryer” 
roll existing in the world was discovered 
within weeks in Carlsbad, 

Sweden. 

Getting the roll from 
the interior of — 

Sweden to the A 



middle of Alabama, USA, was no small 
challenge. It took some sophisticated 
international distribution management to 
bring it off. Especially during a stormy 
January. 

Five months after the interruption, 
American Can’s tissue paper line was back 
in production. At I through the joint 
efforts of Allendale people, American 
Can, the fabricator, riggers and numerous 
consultants. Ed Alheit, Risk Manager of 
American Can, put it in perspective, 
when he said; "We couldn't have done it 
in such a short time without Allendale.” 

What out loss adjustment profes¬ 
sionals accomplished with American Can 
certainly isn’t routine. Nor is it extraordi¬ 
nary for us. After helping insureds recover 
from losses for over 150 years, we’re used 
to going to great lengths. And for the 
important companies Allendale insures, 
that makes a world 
© of difference. 


Allendale Mutual Insurance Company Allendale Park. Johnston, Rhode Island 02919. 
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GM Offers Repair 
Of an Engine Part 
On Diesel Vehicles 


Bya Waja. S tweet Journal Staff Reporter 

DETROIT-General Motors Corp., in re¬ 
sponse to customer complaints, said It Is of¬ 
fering to make free repairs to an engine 
part on certain diesel-powered cars and 
light trucks it built in the last three years. 

The repair program includes virtually all 
of the diesel-powered vehicles GM has sold 
in this country since it first began offering 
the engines as optional equipment in 1977, 
but probably only a small percentage will 
require repair. GM didn’t indicate how 
many vehicles would be eligible for repair 
under the program. 

The No. l auto maker said it moiled let¬ 
ters to owners of about 485,000 GM vehicles 
equipped with diesel engines informing them 
of the repair program and offering to reim¬ 
burse owners who previously paid for the re¬ 
pairs. The company said it took the action 
because of consumer complaints about en¬ 
gine damage caused by excessive amounts 
of water in diesel fuel. 

Under the program, GM said it will pick 
up the entire cost of repairing a part of the 
pump that feeds the fuel injector system on 
1977-model to i980-modet diesel vehicles 
whose engines have been damaged by im¬ 
pure fuel. In addition, the auto maker said it 
is extending to five years or 50.000 miles the 
warranty on the specific part to cover such 
potential damage. 

Owners who believe their vehicles have 
been damaged by impure fuel can have the 
engine part replaced or can receive reim¬ 
bursement for the work until Oct. 3. the 
company said. GM said the part in question 
normally costs about $80. 

As part of the program, GM also said it 
will pay the cost of installing a special sen¬ 
sor system on the vehicles to warn of diesel 
fuel contaminated by excessive amounts of 
water. Customers, however, must buy the 
device for $50. 

Earlier this year. GM began installing 
the sensing device as standard equipment on 
all its diesel-equipped vehicles to prevent 
engine damage. 

Investor Gets Approval 
To Acquire Over 25% 
Of Far West Fi nancial 


Bya Wam. Street Jouhhai. SCO//Reporter 

LOS ANGELES-Hyman Belzberg re¬ 
ceived stale and federal approval to buy 
more than 25% of Far West Financial 
Corp.'s 1,985.277 shares outstanding. 

Mr. Belzberg, who is the brother of Far 
West s chairman. William Belzberg, cur¬ 
rently owns 277,667 shares, or 14.1% of Far 
West's shares outstanding. In Mr. Belz- 
berg's application to federal authorities, he 
said he would acquire the shares through 
open market purchase and m private nego¬ 
tiations. 

As of May 21, William Belzberg owned 


600,938 Far West shares. Far West is a sav¬ 
ings and loan holding company. 

In composite trading yesterday. Far 
West closed at $14.50, down 25 cents. 
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unit includes a 12' video console. 2 Z-80A hijh 
speed microprocessors. 2 dual density disks. CPM 
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COBOL. BASIC. FORTRAN. APL. PASCAL) 
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Ih ihe speed and ease comparable to 
word processing systems costing $15,000 or more' 
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One good idea 

leads to another. And another. And another. 



The Ken worth L7G0 is easy to get into. Easy to ciimb out of. 


The Kenworth L700 is available as a straight truck or fifth wheel 



The Kenworth L700has anexclusive air-ride suspension system. 


The Kenworth L700 has ail-riveted cab construction for simplified body work. 




When we developed the L700 Low Cab 
Forward design, we never dreamed it would 
wind up as one of our most versatile trucks. 
It’s a penny-pincher. It’s a workhorse. 


And best of all, it’s a Kenworth. If you don’t 
see your truck on this page, let us know. 
Your local Kenworth dealer has a lot more 
ideas where these came from. 


0 KENWORTH 
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On Children’s Educational TV Offerings 



FUORAMATIC PLANT WATERER 

■ Forget watering chores. 

• No over Altering. 

■ For ported plants indoors. 

• No worries during vacations. 

• Patented, scientifically controlled. 

proses the normal amount of water a plant 
needs foi healthy growth Water-flow adjusts 
automatically with changing temperature, 
humidity and atmospheric conditions. Re- 
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By Burr Scaoas 

Staff Reporter of The Wau, Street Journal 

WASHINGTON-The Federal Communi¬ 
cations Commission seems ready to abandon 
a controversial proposal lo establish mini- 
mums for the amount of children’s educa¬ 
tional programming on commercial televi¬ 
sion stations. 

The proposal, one of several children's 
TV options offered by the FCC for public 
comment earlier this year, calls for live 
hours a week of educational programming 
for youngsters through Hve years old and 
2H hours more for children six through 12. 

The commission Staff recommended the 
mandatory approach last December after 
finding that broadcasters on their own 
hadn't made the meaningful effort to im¬ 
prove children’s TV fare urged fay a 1974 
FCC policy statement. 

The commission will continue to receive 
public comments on the children’s options 
for several months, but it’s already clear 
that most, and perhaps all. of the FCC’s 
seven members don't think the agency has 
any business dictating program content, 
Commissioner Joseph Fogarty, for one. says 
he fears the agency would sink into a regu¬ 
latory swamp if it attempted to define edu¬ 
cational programming and then sought to 
Judge whether broadcasters were complying 
with the standard. 

As an alternative, the commission may 
well vote to require that broadcasters pro¬ 
vide much greater detail in their license-re¬ 
newal applications about the children's pro¬ 
grams they've carried. A station owner who 
skimped on children’s fare presumably 
would be vulnerable to challenges by rival 
applicants seeking his valuable license, and 
few would care to run the risk, one FCC 
member theorizes- 

The licensing measure is favored as an 
interim move by Action for Children’s Tele¬ 
vision. a Boston-based viewer organization 
that has been prodding the FCC for more 
than a decade to order improvements in 
children’s TV programs. But the organiza¬ 
tion also wants mandatory requirements be¬ 
cause "from Monday through Friday the 
commercial broadcasting Industry still is 
giving almost nothing to children." says Its 
president, Peggy Charren. 

But there are influences on the other 
side, too. including Sen. Fritz Holitngs. 
chairman of the Senate Communications 
Subcommittee. The South Carolina Demo¬ 
crat has advised FCC Chairman Charles 
Ferns that mandatory programming is 
“fraught with legal and practical problems" 
and that he has grave misgivings about hav¬ 
ing the FCC pursue it further. 

Meanwhile, the networks have been seek¬ 
ing to discredit the FCC staff analysis of 
children's TV fare. CBS says, for example, 
that the panel of live experts used by the 
FCC staff to determine whether programs 
were entertainment or instructional had to 
say “don’t know" lor 25% of the programs 
reviewed. A further 14% of the programs 
were classified by a three-to-two vote, CBS 
says. 

Another CBS criticism Is that programs 
commended by educators and citizens 
groups for their Instructional value were 
classified as entertainment by the FCC 
panel. 


One such show Is "Hot Fudge," a half- 
hour program produced by WXYZ-TV, De¬ 
troit, and carried by 70 stations serving 
more than 70% of the U.S. TV audience. The 
program uses puppets, people and animated 
characters to teach youngsters, among other 
things, how to get along with their parents 
and friends. Another, “Kldsworid.” mar¬ 
keted by an Independent Florida producer 
and carried on 75 stations, uses a newsma¬ 
gazine format to carry features on science, 
religion, nature and other topics suggested 
by youngsters themselves. 

Another shortcoming of the FCC analy¬ 
sis. the networks say. was Us omission of 
programs carried on public TV stations, 
such as “Sesame Street” and "The Electric 
Company,” as wel! as the children’s pro¬ 
grams available on cable-TV systems. 

The network arguments reinforce the 
skepticism about a mandatory program pre¬ 
viously expressed by some commission 
members, FCC aides say. Chairman Ferris, 
for example, has said he would turn to a 
mandatory requirement “with very great 
reluctance," Currently, sources say, Mr. 
Ferris isn't Inclined to turn that way at all. 

Air Products to Raise Prices 

ALLENTOWN, Pa. - Air Products & 
Chemicals Inc. said it plans to raise prices 
of liquid nitrogen, liquid oxygen and liquid 
argon to its contract customers 7% to 13%. 
effective July 3. 

The mounting costs of electrical power, 
used for manufacturing the Industrial gases, 
and diesel fuel, vital to distributing the prod¬ 
ucts, were the main reasons for the price 
rise, the company said. 

Large-volume customers will be charged 
2.5 cents more a hundred cubic feet for ni¬ 
trogen, bringing the cost to 37.5 cents. Oxy¬ 
gen was raised from 31.5 cents a hundred 
cubic feet to 34.5 cents, and argon was 
raised from $1.90 a hundred cubic feel to 
$2.15 for the largest boost, about 13%. 


me roof that 
stays watertight 

We've laid many millions of square feet of Trocal Commercial Roofing. 

And they're still watertight 


Reroofing a flat roof used to be expensive. 

Not to mention hazardous. First, you had 
to tear up and dispose ot your old roof. Then you 
had to apply a hot, smoky and smelly asphalt 
coating. 

But thanks to Trocal Commercial 
Roofing Systems, that’s all changed. Because 
you just roll Trocal on like a carpet over your 
old*roofing surface. 

And that's it. Trocal forms a free-floating, 
watertight roofing skin that's even guaran¬ 
teed against leaks from structural movement. 

And you can lay Trocal on any wet or dry 
surface. In any temperature from -15 to 135°F. 
Whether it's raining, snowing or just glowing 
with sunshine 

Many millions of square feet of Trocal have 
been laid in the U.S. over the flat roofs of indus¬ 
trial plants, warehouses, apartments, office build¬ 
ings and supermarkets. And they're still watertight. 




So <t you'd like to cover tne leaks m you- oic 
flat rcof—o: you're putting up a new ojiIc ng and 
don't want to put a leak in your budget—contact 
Dynamit Nobel, Northvale, NJ 07647 Call toll 
free 800-526-4610. In New Jersey fsf 
201-767-1660. 
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London Majesty boasts an international selection of European 
styled clothes for the Big and Extra Tall Man. 

A wide choice of suits, sportcoats, trousers, fine Scottish 
kni t wear a nd I uxu ry shirts is a va liable in sizes to 58" chest and 
extra tall, 6’ 3" upwards, 40" to 52” chest. 

London Majesty honors all major credit cards. 

Store hours: Monday-Sa tu rday 9am-6pm .Thursday9am-6pm. 

Further information available 


ONE OF THE LARGEST ! 

BANKS IN THE WORLD- ' 

IS TAKING A NEW PATH ! 

TO INTERCEPT THE FUTURE. ! 


Hisloric symbol ot Bankers 
Trust-The pyramid a lop 
our Wall Street building 




WE’VE MATCHED 
OUR STRENGTHS TO 
TOUR NEEDS. 


Bankers Trust has four core busi¬ 
nesses, now in place, each of which 
reflects one of the four principal 
requirements of corporate, govern¬ 
mental or institutional financial offi¬ 
cers. These core businesses repre¬ 
sent our special strengths. They are 
wholesale commercial banking, 
money and securities markets, cor¬ 
porate finance and fiduciary. 

Wholesale commercial banking, 
our major business, is now orga- - 
nized into departments that match 
the particular markets on which we 
concentrate. 

World Corporate serves the 
worldwide needs of both U.S. and 
foreign multinationals, as well as 
certain specialized industries such 
as energy, commodities, shipping, 
and airline companies. United 
States focuses on large and middle 
market domestic corporations, 
financial institutions and govern¬ 
ment-related business. Interna¬ 
tional concentrates on foreign 
governments and their agencies, 
and on foreign financial institutions 
and corporations. 

Our new structure has accom¬ 
plished two things. It allows us to 
respond more directly and more 
selectively to the growing needs of 
our customers. And it has placed us 
squarely in position to help our 
customers solve the financial prob¬ 
lems of the future. Starting today. 


Bankerslrust 

Company 


for men of royal proportions. 

1211 Avenue of the Americas, West 48th Street, New York, N.Y. 10036. 
Tel: (212)2211860. 


internal ional Banking Subsidiaries in the United States: Chiuigu. Houston, lx's Angeles ami Miami. Overseas Branches: 
LONDON, BIRMINGHAM. MILAN. PARIS.TOKYO. SEOUL. SINGAPORE. BAHRAIN. NASSAU and PANAMA CITY. 

An Iniernational Bunking Network of branches, subsidiaries, affiliates and representative offices in over JO countries on beimlinenis. 
MrmbcrtttJemlDepositlmuf»sce('ofp>™i«'n ILinkrn InmCompany. 
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How Johnson Contro s 
ves Mac McCarthy tota contro 
of the State Rind Bu dng 




What control problems 
do you face here? 

Here in San Francisco we're 
headquarters for California’s 
State Compensation Insurance 
Fund. We occupy about half of 
this 460,000 square foot 
building and are leasing the 
rest. Actually, all floors are not 
finished. We’ve been bringing 
them on line since the basic 
building was completed in late 
1977, and these floor sizes range 
from 13,000 to 29,000 square 
feet. It's a complex control 
problem, but our Johnson 
Controls JC/80 computerized 
system cuts it down to size. 


What does the JC/80 
do for you? 

It performs any function we can 
hang a sensor on. And were 
expanding its use all the time. 
For fire management, it gives 
the alarm and fights fire by 
controlling the supply of air to 
fire floors. For security, it 
protects key areas with a card 
access system. For building 
maintenance, it gives us an 
hour by hour record of 
equipment running time. 

Of course it gives us total 
control —electronic and 
pneumatic—of all HVAC 
functions. And it’s easy to 
run—our engineers 
swear by it. But 
where it really 
earns its keep 



What kind of energy 
savings do you get? 
Phenomenal! We’ve got hard 
figures—fuel bills before and 
after programming the JC/80 
for energy saving. They show 
a 50% cut in natural gas use 
during the heating season, 90% 
during non-heating months. 
Using the JC/80, our engineers 
cut total energy costs 25% in 
one year—while occupied space 
increased 9%. It’s all in tuning 
up the system.. .and our "little 
buildings.” 


What are “little buildings”? 

Little boxes with windows. They 
duplicate on a small scale the 
glass and insulation factors of 
the building. Johnson Controls 
installed them on the walls 
outside the building. Depending 
upon sunlight, cloud cover, 
wind, temperature and other 
factors, these “little buildings” 
advise the JC/80 of changes in 
the environmental conditions. 
The JC/80 does the rest. 


Didn’t you win an energy 
conservation award? 

Ifes. Pacific Gas and Electric 
Company presents an energy 
conservation award to California 
buildings earning a total of 600 
points based on six different 
criteria. With our JC/80 we 
earned a total of1,700 points 
without compromising indoor 
comfort, safety or productivity 
of office workers. And this 
performance is not just academic. 
We’re heating and cooling this 
place year-round for just 70 (t 
a square foot at 5? per 
kilowatt hour! 


You’re happy with 
Johnson Controls? 

You can quote me on that. We 
chose Johnson Controls because 
they had the edge in computers 
and building automation. And 
they’ve worked with us from the 
beginning—from planning, 
through installation, through 
adjusting the system. They’re 
helping us expand the system, 
too. We've ordered demand- 
limiting software from Johnson 
Controls that can shave up to 
200 amps off of the electrical 
consumption of our chillers for 
a considerable period of time, 
without noticeably affecting 
indoor comfort. \fes, we’re happy. 
C D Mac McCarthy f 

Chief Building Engineer 
State Fund Building 
San Francisco. California 
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JgHNSON m 
CONTROLS H 

The tota control company 


FREEIDEABOOK 

I This free brochure gives you full information on 
j saving energy and money with Johnson Controls 
I Building Automation Systems. Send for your free 
• Ideabook today: 

Mr, Fred Brengel, President 
Johnson Controls, Inc. 

Ref. A-05, Box 423, Milwaukee, Wisconsin 53201 


Your single source for design, manufacture, i nstallation and service of automated ‘ 

building controls. Proprietary or time-shared. Energy management, heating, 

air conditioning, fire management, security and communications, ©1980 Johnson Controls, Inc. 
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U.S.-Algerian Rift on Natural Gas Prices 
Could Affect Many Buyers and Suppliers 


By Jambs Tanner 


WITH 
YOUR CIGAR 

Comp*re it on »ny count — aroma; 
flavor; faal; just pure smoking plea¬ 
sure — before you con skier tho price. 
That will fool you. Because, you see, 
our Regal BOG'S are truly regal. From 
the king-leaf rare African Cameroon 
tobacco used for the wrapper, to tho 
all-imported long-leaf tobaccos in tho 
filler. They ere mode in Tampa by 
masters, rushed fresh to your door in 
a matter of hours, end we dare any¬ 
one to put a price of only 60s to ?0t 
on these cigars. Vet thet is tho 
truth! Want to taka our dare? Sand 
S1.00 and we'll send you three cigars 
to try {specify either Palma or Psna- 
tella] and we'll apply that same dollar 
toward your first order which we bet 
w ill come, once you 'va discovered the 
really great smoking pleasure you 
get from our Regal 800 cigars. 

Bilgorf-Tampa 


Gramercy 
Park 
Hotel 



iy| 

21st Street and 
Lexington Avenue, N.Y. 


Sin); Ira S55-l>5 

Hi m bins $B0-71I 

Stull", $75-9(1 


CUSTO 

^ I PRINTED 
“ - \ T-SHIRTS 


gas. 

The U.S can't agree to the high price- 
more than $6 a thousand cubic feet-that Al¬ 
geria is demanding for gas formerly sold to 
Kl Faso Co and other customers. And Al¬ 
geria, because of internal politics and na¬ 
tionalism. can hardly take less. 

There are broad international implica¬ 
tions in how the dilemma is resolved. The 
effects could touch other suppliers of gas to 
the U.S., such as Mexico and Canada; cur¬ 
rent and prospective European purchasers 
of Algerian gas. and other gas-producing na¬ 
tions in the Organization of Petroleum Ex¬ 
porting Countries. Some observers suggest 
that the future of the liquefied natural gas 
business may be at slake. 

Both El Paso and Sonatrach. Algeria's 
state-owned hydrocarbons agency, are 
caught in the middle of the dispute between 
Washington and Algiers. Gas liquefaction 
and transportation facilities that cost 
hundreds of millions of dollars are idled by 
the dispute. Algeria's gas revenue, needed 
for ambitions programs, has plummeted. 
Some say the political future for Belkacem. 
Nabi. elected last week as the new president 
of OPEC.', may hinge on the gas issue. 

- Sources here say his two jobs in Algeria, as 
1 the energy minister and president of Sona¬ 
trach. may lie on the line 
Room for Compromise 

"The problem is that this whole gas thing 
has |>ui Nabi m political jeopardy," says one 
sou rce "Clearly, there is some room for 
compromise, but the real issue is whether 
he I., willing to compromise." 

Both sides contend they have a good 
rase "Each side needs the other." savs a 
Washington based observer, "although our 
need is less than theirs. We can use the gas 
ai llie right price, but we won't freeze next 
winter if we don't get it It is only 2”<. of our 
gas supply." 

Mr Nabi and other Algerian government 
officials insist they won t soften their pricing 
demands. If the U.S. doesn't want the gas. 
they say. they will sell it elsewhere. 

But the Flench, taking smaller volumes 
of gas than El Paso, have refused to pay 
what Algeria is demanding from the ll.S. 
Sonnes say that the Dutch. West Germans 
and others who are holding supply talks with 
Algci la also will bulk ai the steep demand. 
Reiving on (las 

From die outside, Algeria's militant ap¬ 
proach in natural gas pricing can he misun¬ 
derstood. Nationalism and politics aside. Al¬ 
geria is a developing country whose appf 
cut oil riches aren't enough to 
jur economic needs It is banking on gas to 
supplement and perhaps even supplant oil 
as ns biggest revenue producer. "Algeria's 
fillure is gas," says a Western diplomat. 

, Oil production in Algeria has peaked at 
aboui one milium barrels a day, but its gas 
reserves are among the largest in the world 
The nation has been one of the biggest gas 
evportcrs in OPEC. It can produce two bil¬ 
lion cubic feet a day. and this capacity could 
grow to ihtec billion cubic feci a day next 


As a key gas producer. Algeria leads a 
movement in OPEC to price gas at a parity 
with oil. A thousand cubic feet of gas con¬ 
tains about one sixth the energy equivalent 
of a barrel of oil. On this basis, a thousand 
cubic feet of gas would sell for $6 if a barrel 
of oil sells for $36. 

Transportation Costs 

But Algena wants the parity to be on pe¬ 
troleum products rather than on crude oil. 
More important, Algena has a different idea 
than most, including other OPEC members, 
as to how gas prices should be applied. 

In OPEC, most oil ministers suggest that 
the gas price should apply at the delivery 
point, to keep the fuel competitive. But Mr. 
Nabi and other Algerian officials want the 
customer to pay the transportation cost. 

But gas. particularly after it is liquefied 
and shipped as LNG. costs considerably 
more than oil to transport. Thus, there is a 
big difference between the calculations, as 
much as SI.70 a thousand cubic feet in the 
case of Algerian gas shipped to the U.S. 
Thai includes the cost of regasifying the 
LNG in the consuming country. 

When $1.70 is added to the $6.11 a thou¬ 
sand cubic feet that Mr. Nabi demands for 
Algerian gas. the final cost after delivery to 
the U.S. would be nearly $8 a thousand cubic 
feel. That is three times the average cost of 
gas produced in the U.S. And U.S. officials 
quake at the prospect of future negotiations 
with Mexico and Canada if such prices were 
paid. Both Mexico and Canada deliver gas 
to U.S. borders for $4 47 a thousand cubic 



TH RE WILL EVER BE A BETTER 
T! TO UY A BERTRAM. 

A little homework will bring you a big. happy surprise ..a Bertram 
is one o) the best Investments you can make, one you can enjoy as It 
appreciates. Just check your banks loan department on how 
Bert rams hold i heir value. And your Bertram dealer can show you 
how lower cost boal financing works extra hard for you. 

Right now you can get quick deliveries on the cream of the 
boal lug crop like this Bertram 46‘ Convertible, kingpin of blue waters 
from Australia lo the Baja to Bimini and back. She sleeps up to six 
in sumptuous luxury, outruns anything her size, and is built tough 
to earn the reputation that brings top dollars at resale. See your 
nearby Bertram dealer or 
write Bert ram Yacht. 3649 
N W.21st Street. Miami. 

Florida 33142 


20 YEARS OF 

BERTRAM YACHT 




feet. 

Price Started Low 

El Paso had been receiving 700 million 
cubic feet of Algerian gas a day under a 
contract that called for eventual deliveries | 
of one billion cubic feet of gas daily. Ship¬ 
ments began in 1978 at a price of only 3' 
cents a ihnnsand cubic feet. Observers 
agree that was ridiculously low. 

At Sonatrach's request, El Paso's prices 


were renegotiated in 197#. A pricing amend 
mem provided for a base pnee of $1.75 a 
thousand cubic feet. The pnee was indexed 
to pnees of home heating oil and residual 
fuel. As a result, the pnee at the beginning 
of this year had reached $1.95 and was due 
to rise to $2.60 (or the second half of 1380. 

With transportation and regasificauon 
costs added, this would have meant a deliv 
ery pnee of $4.30 a thousand cubic feet for 
the second half of this year. U.S. authorities 
approved the pricing arrangement in De¬ 
cember. In March, however, the Algerian 
government rejected It even though Sona¬ 
trach had agreed. Algeria subsequently 
halted shipments April 1. 

Negotiations between Washington and Al¬ 
giers are continuing, although El Paso isn't 
a party to the pricing talks. Algerian offi¬ 
cials and representatives of the U.S. State 
and Energy departments are lo meet in Al¬ 
geria late this month to resume discussions. 

Rial Oil Completes Texas Well 

MIDLAND. Texas-Rial Oil Co. said it 
has completed an oil discovery well in Fay¬ 
ette County, Texas. 

The well flowed at a rate of 514 barrels of 
oil a day through an 18/64-mch opening at 
depths of 8.900 feet to 9,000 feet. 


FREE 

rGOLD GUIDES 

Find our —FREE— wiih 
no obligation how you 
con irewsr in gold and 
silver Coll toll-free a 

| meat packoge roday- 
Toll-Free (800) 327-0207 j 
I In Flo do COM collect 
1600) 437 9558 

First National 
Monetary Corporation | 

Convnotfvy IroUttg AC 

4000 Town Center 
15th Floor Southfield Michigan 46075 | 


Hammcche* Schlemmea 

TELEPHONE: (212) 937-8181 OR (914) 946-7725 



rrogram the Command Console No 
installation needed Plug the Command Console into a wall outlet in 
t your home Plug each lamp or appliance module into any wall out 
lamp or appliance into that module With Command Console, the 
temore Control module permits you lo operate the syslem while 
ilkmg within 30 feet ol the Command Console Instructions include! 


itl Switch Module Ea 16.95 

non call our Technical Information Oept (2121421 8774 


YOU MAY CHARGE TO YOUR AMERICAN 
EXPRESS. MASTER CHARGE. DINER'S 
CLUB OR VISA 


HammGche'v Schlemmex 

145 EAST 57th STREET, NEW YORK CITY 10022 


CNA believes working with agents is one of 
the most effective ways we help keep insurance affordable. 

"Independent agents like me choose 
CNA because we want to, not because we 

have to. I make my living by providing the best possible 


products and services for my clients. So when I choose CNA, 
whether it's for business, auto, homeowners, or life, I do it because 
I feel CNA is the right company with the right product, the right 
competitive pricing, and service for my clients. The American 
Agency System is Based on free choice and I believe CNA is 
behind ou, System all the way." 


THE NEW 
HP-85 

A MAJOR BREAKTHROUGH IN PERSONAL 
COMPUTERS FOR PROFESSIONALS 

The Hewlett-Packard HP-85 is a powerful 
BASIC language computer, com¬ 
plete with keyboard, CRT display, 
printer and tape drive all in one 
self-contained 20 pound unit. 
The HP-85 has been 
designed for your needs 
today and tomorrow with 
"a wide range ol peripherals. General 
and customized software available. 
In-store demonstration of printer and plotter available 
by appointment. Call us today! 



INSURANCE FROM 

CNA 


''BU9INESS machines 
SMALL SYSTEMS SPECIALISTS 

95 Trinity Place, New York, New York 10006 (212) 943-4130 


Judge us by the agents who represent us 

Continental Casualty Company Continental Assurance Company/CNA Plaza/Chicago. IL 60685 
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We help make 
learning 

a part of earning. 


No matter what the business 
or industry, we can help people 
become more successful in it. 

How? With training programs and 
materials that not only show 
people how to put more into their 
jobs, but how to get more out of 
them. 

We offer products and pro¬ 
grams to sharpen all kinds of 
career skills. Management and 
sales ski 11s.Technical aptitude 
needed in dealing with complex 
electronic equipment. Computa¬ 
tional, secretarial and clerical 
capabilities. Skills for almost every 
discipline you can think of. 

It's not surprising that McGraw- 
Hill is a leader in training. We 
have on-staff experts who deal 


Our programs use virtually 
every medium available. Films. 
Computers. Video cassettes. 
Books. Programmed learning 
manuals. We can even set up full- 
scale seminars,complete with 
the instructors to teach them. 

In fact, McGraw-Hill is one of 
the largest producers of training 
programs and materials in the 
world today. We have literally 
hundreds of such products avail¬ 
able for your use right now. What's 
more, if we don't already offer the 
program that fits your organiza¬ 


tion's needs,we'll custom design 
one that will. 

Training programs. Maga¬ 
zines. Newsletters. Economic con¬ 
sulting services. They're but a few 
of the ways that McGraw-Hill sup¬ 
plies essential information for 
practically every business and dis¬ 
cipline. Information that helps 
people improve themselves and 
their performance. Information 
that leads to action. 

For more details, write: 
Training," McGraw-Hill, Inc., 1221 
Avenue of the Americas, New York, 
N.Y. 10020. 


with a wealth of information every 
day.They explore your exact train¬ 
ing needs and recommend the 
learning materials that will handle 
the job best. 




nformation 
that leads to action. 
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Major Oil, Chemical Firms Offer Plans 
To Alaska for Building of Huge Complex 



Made exclusively for the Coop, this tra¬ 
ditional favorite has the new 3V collar, 
pleated back with locker loop, panel 
front, breast pocket and button cuffs 
New no-iron blend ol 60% cotton/40% 
polyester Size 14’/a sleeves 32-33. size 
15, 15 Vj, 16.16Vi sleeves 32-35. size 17 
sleeves 33-35 

short sleeve available 10.00 


A number of major ol! and chemical 
companies have submitted proposals to the 
state of Alaska for feasibility studies that 
could lead eventually to construction of a 
mullibilliondotlar petrochemical complex 
there. 

The proposals were in response to solici¬ 
tations from the state's Department of Natu¬ 
ral Resources in February and March, a de¬ 
partment official said. From the proposals, 
the state will select candidates who will con¬ 
duct six-month to one-year feasibility stud¬ 
ies for establishing a petrochemical complex 
using natural-gas liquids from Prudhoe Bay 
reservoirs. 

The state hopes eventually to select one 
proposal for development of the industry, 
said Kay Brown, assistant to the depart¬ 
ment's director. 

One proposal was submitted yesterday by 
Dow Chemical Co., in association with Du 
Pont Co.. Shell Chemical Co. and Asahi- 
Dow. a Japanese affiliate of Dow. The Dow 
group proposed to spend $2 million on a fea¬ 
sibility study for a possible S3 billion system 
of petrochemical plants and support facili¬ 
ties that could be built by 1985. 


Harvard Coop 
Harvard Square 
Cambridge 
Mass. 02238 


Chk M0 (no coo s' Coop » _ -- 

Coop Ctig 1 Mastercard ' Visa 

Account No.- - - 

MC Interbank No - . Exp Oate . ... 

TOLL FflCt 1 -800-343-5570 
o-aeis 'mm MA SSONLY 1-800-792-5170 
^ Please add i 50 lor postage and handling E j 


plant, a $1.4 billion pipeline, a $250 million 
shipping terminal, a $400 million olefin plant 
and $500 million in related facilities. 

If its proposal [s accepted. Dow said that 
it would manage and coordinate design and 
construction, but said the facilities would be 
independently owned by the participants in 
the group. Dow also proposed creation of 
two corporations through which Alaskan cit¬ 
izens could Invest in the project. 

A consortium, known as Uie Alaskan Arc¬ 
tic Resources Group, said it also has sub¬ 
mitted a proposal for a feasibility study that 
"could lead to expenditures totaling $5 bil¬ 
lion to $7 billion for development of the pe¬ 
trochemical complex." 

The companies in the group include 
Amoco Chemicals Cbrp.. Arctic Slope Re¬ 
gional Corp.. Cities Service Co., Cook Inlet 
Region Inc.. Dome Petroleum Corp., Mitsui 
& Co. and Tesoro Petroleum Corp. 

A spokeswoman for the Alaskan Natural 
Resources Department said other proposals 
were received yesteiday from Stone & 
Webster Engineering Corp.. Nissho-Iwai 
American Corp.. Alaska Interior Resources 
CO., and Shell Oil Co. 

She said additional proposals had been 
submitted late last week and more were ex¬ 
pected by the close of the business day yes¬ 
terday. the filing deadline. Details of the 
other proposals weren't available. 


Aluminum alkyls 
are important catalysts 
in the manufacture 
of bio-degradable 
detergents, shampoos 
and heavy-duty 
cleaners. 

Important, 
because they 


ALUMINUM 

POWDER IS 
CLEANING UR 

have high reactivity. Likewise, they aid in the production of vinyl 
plastics and synthetic rubber. And you just can’t make an aluminum 
alkyl efficiently without aluminum powder. 

Aluminum powder has lots of applications. In coatings. In mining 
explosives. In solid rocket propellant and ferroalloy production. And 
Alcoa® has lots of aluminum powder. Enough to star 

Q O in the soaps and your new products. 

Now we've got a new Texas plant that will produce 30,000 
tons of powder annually. And a bank of basic application 
information. If you think aluminum powder can enhance your 
product or process, write: Aluminum Company of America, 
470-FF Alcoa Building, Pittsburgh, PA 15219. 
<0 


Rath Holders Approve 
Plan to Sell Control 
Of Firm to Employes 


Elsinore Ends Talks 
On a Venture to Buy 
Aladdin Hotel-Casino 


Investment Quality 
at 

Wholesale Prices 

Protect your money with the finest 
inflation hedge in the world — top 
grade diamonds All are sold at 
wholesale plus 5% commission and 
come with GIA certificates Feel safe 
and secure when you deal with one of 
the oldest and most respected dia¬ 
mond brokerage firms in the nation 
Also ideal for I R A and Keogh plans 
Brokerage services for sellers 
Call or write for additional information 
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Price complete Is $29.00 
TOLL FREE:°800-327-9Wl Ext. 326 
Elsim Company, P.O. Box 138 
Wellesley Hills, Mass. 02181 


WATERLOO, iowa-Without any ques¬ 
tion* or discussion. Rath Packing Co.'s 
shareholders approved a plan at the annual 
meeting to sell control of the company to 
employes. 

But the company didn't have enough 
holders voting lo amend articles of incorpo¬ 
ration. which could tumble the house of 

- cards Rath has built to save (he ailing meat- 
packer from bankruptcy. 

Under the employe ownership plan, em¬ 
ployes would take 2054 of their weekly 
wages in Rath common at $2 a share. Rath 
plans lo issue 1.8 million shares of its au¬ 
thorized common for this purpose, so that 
after two years employes will own 60*'i of 
the company's shares outstanding. 

But to do this, the company must reduce 
the par value of Us common from $10 to $1, 
as Iowa taw prohibits a company from sell¬ 
ing us stock at below par value. While Rath 
only needed a simple majority of shares 
voted to pass other proposals, it needed a 
majority of the shares outstanding (o ap¬ 
prove a proposal that would amend the arti¬ 
cles of incorporation. 

Charles Swisher, chairman, explained 
that the company didn't gel a majority of 
the common shares voting because "a lot of 
time when shareholders get proxies, they 
just throw them in the garbage.” He said 
the company expects to get a majority of 
the shares outstanding voted by June 27: the 
annual meeting was adjourned until (hen. 

Two low-interest government loans rest 
un (he approval of the plan The Black 
Hawk County Economic Development Com¬ 
mittee, a local government agency, will ex¬ 
tend fur three years a loan of S3 million at 
6'1 interest, and the Housing and Urban De- 

- velupmcnt Department will lend Rath $4.5 
nn II inn at ffi a vear for 10 years. 

If Die plan is approved. Ralh also will get 
employe fringe benefit funds that the com¬ 
pany has held in escrow for about two 
years. The fund holds about S3 million. 

Holders also elected 10 directors chosen 
by the employes; they will outnumber the 
current six directors. 

Emmet McGuire, president and chief ex¬ 
ecutive officer, said that if lhe empluye own¬ 
ership plan becomes effective "thai would 
assure a profitable lsso." He also said he 
expected sales for the year ending Sept. 29 
would tie S420 million, an increase of about 
3U'; from 1979 sales of S3.17 million. The 
rompany reported a loss of $1.5 million in 
fiscal 1979. 

Lyle Taylor, president of the United Food 
and Commercial Workers International 
Union local to which most Rath employes 
belong, said "the company won't be run like 
it s run now." He said employes are consid¬ 
ering making some management changes, 
but he declined to be mere specific. 

The employes' board representatives in¬ 
clude three company union members, a high 
school principal, a construction company ex¬ 
ecutive and former Iowa Lt. Gov. Robert D. 
Fulton. 


LAS VEGAS - Elsinore Corp. said it 
ended negotiations to form a joint venture 
with entertainer Wayne Newton to own and 
operate the Aladdin hotel-casino. 

Elsinore and Mr. Newton announced an 
agreement in principle June 5 to form the 
venture. But Elsinore said it was unable to 
agree on terms with Aladdin's owners, who 
signed a letter of intent in May proposing to 
sell the financially troubled property for 
$105 million to Mr. Newton and his man¬ 
ager. Jay Stream. 
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We can’t wait for tomorrow. 


□ALCOA 


E ploye e Be efts 


TO INSURE 
OR NOT 
TO INSURE 

THAT IS THE QUESTION OF THE 80'S. 


Gas hits over *1 00 a gallon. 
Where will it end? 


Inflation—and how smart 
Investors are fighting it: 



CALI.TOLL-FREE (800)854-336! 
California Residents Call 
(800)432-7013 


SELF-NSURANCE CAN 
GENERATE SIGNIFICANT 
EMPLOYEE NEFIT 
COST SAVINGS. AND 
IMPROVE EMPLOYEE 
RELATIONS. 

Employee benefits are expensive. 

Today, on lhe average, employee 
benefits add up lo more ihan .TO";, of 
total payroll costs. Doesn't if make 
sense to do everything possible to 
conirol those costs - .’ Self-insurance of 
employee benefits, with adequate 
catastrophe protection and custom de¬ 
signed claim service, can be the answer. 

Cash flow improves. 

* Because claims are paid over an ex¬ 
tended period of time, rather than the 
up-front payments of premiums, you 
can put cash to work for you instead 
of for an insurance company. 

Avery wide range of services 
is available. 

The James Employee Benefit Spe¬ 
cialists provide a wide variety of self- 
insurance employee benefit services 
including consultation for all forms of 
plans, by means of James in-houke 
experts encompassing actuarial and 
pension plan technicians. 


Efficiency, error reduction and 
cost control are built in. 

The Employee Benefits Administr: 
tion Services, a '**' 
special feature of 
the James service, 
assigns a special 
unit to handle all 
claims for each 
particular 
account. 

Completed 
claims are 
processed 
within 48 
hours, in¬ 
stead of the 
usual one to 
three weeks. 

Administrative 
charges arc 
bused on a 
head count 
and not ' j 
related to inflated claims cost. r 

Two key considerations. 

Because all accounting and statistical 
data for the best claims control are 
extracted during claims processing, 
frequent reports covering trends, costs, 
utilization and adequacy are available 
to you. 

James' broad experience makes us 
experts at determining the level at 
which commercial coverage is neces¬ 
sary to protect you from catastrophic 


losses. And because ol our leadership 
position in sell-insurance, we know 
which sources will provide the most 
advantageous rates lor you. 

A James review 
will answer vour questions. 

James will review your company's 
structure, hcnclil plans, 
.nul tinimeial picture to 
ermine whether 
not sell-insur¬ 
ance is 
lor you. 
And it's 
worth 
noting that 
James 
administers 
■ self- 
insurance 
programs, 
and has 

more specialists in self-insurance 
than any other broker. 

For more information about James 
self-insurance programs- or to arrange 
for a feasibility study —phone your 
nearest James office, or write io our 
President. William F. Burch. 2At) West 
Monroe Street. Chicago. Illinois Wlb()ft. 



FRED S. JAMES ft CO . INC. 
Insurance Broken Since 185B 

nuranceand Risk Management Scrm c 


Risk 


e e Its esse till to sound fina dal 


e e t. 
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Now Raytheon electronics help 
the captain and the cook, too. 


Sunsei... and the end of another perfect day 
on the witter. Now it’s back to the marina, 
with a helping hand front Raytheon 
electronics on the bridge and, surprisingly, 
in the galley, too. 

For nearly 25 years boat owners have 
been using Raytheon radars, depth sounders, 
and radiotelephones for safe navigation and 
dependable communications. More recently, 
another electronic product has been finding 
its way aboard many boats. It’s the Radarange* 
microwave oven from Amana, a Raytheon 
company. 

Now many seagoing chefs enjoy the 
same speed and efficiency of electronic 
cooking that they—and millions of others— 
have come to rely on in their kitchens on 
shore. 


We do, indeed, live in an electronic 
world. And Raytheon is strongly positioned 
to meet the growing need for electronic 
products. 

Data processing and word processing 
systems from Raytheon, for example, are 
bringing the electronic office of the future 
that much closer to reality. X-ray systems and 
nuclear cameras aid medical diagnosis. 
Microwave heating systems speed bulk food 
processing. Lasers cut and weld precision 
parts. And Raytheon tubes, semiconductors, 
and other electronic components are used in 
products ranging from heart pacemakers 
to space satellites. 

Ours is a future that will depend heavily 
on electronic technology. That’s why a 
significant share of the business at 


Raytheon continues to be electronics. 

Raytheon...a S4.3 billion company in 
electronics, aviation, appliances, energy, 
construction, and publishing. For copies of 
our latest financial reports, please write 
Raytheon Company, Public Relations, 

141 Spring Street, Lexington, 
Massachusetts 02173. 
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= Rising Interest Rates on American Dollar 
In Europe Spur Surge by U.S. Currency 

aw» u swj-tJ'iwu s.vu^R.wwdvp Agamsi StnUFTUads currency, the do!- 

Emerging from its recent dnldranis. the tar rose l?i. id l_sjru francs in New York 
U.S. dollar jumped againa major mT*or»es from Fnday's iat The dollar also was es- 
oit a nse in interest rates paid on dollars de- penally- aroeg against the West German 
posited in Europe. mart, rang ur t to 1.7724 marts from Fn- 

Gold's pnce tumbled $34.60 an ounce, to *V S 1-7385, 

S590JSJ. Tbe mterest rate developments also 

Foreign-exchange dealers said the dollar pdM do» n the Bntrsh pound, despite the 
was aided by the moderate nse in interest aews that the United Kingdom posted a nar- 

__‘ ro*er trade defnt for Slay. Sterling weak- 

cuiKEMcr hates cried against the dollar in New York to 

HU £>333 from Friday’s EA480. 

BriIiW ll " u ?,Sf*** }ims J3m Also reporting a narrowed trade deficit 

canM.«< ogMtr ojto ojt»e. «*T3 was Japan, but the news didn't help that na- 

FrencH trine*" ,J '* Tu» us ijof’ , m tKo's runenry. The dollar rose in New 

jKwnne 3i».* iisss to si York la 21t30 from Friday's 215.53. 

on> G«rmm m«r» i mi i i no In early trading m Tokyo Tuesday, the 

>w5 TOr*X*°L«l»»rrSrDnS eZlt'iSg'ilrc* doJlar tvs* agansst the Japanese currency to 
ana Ffinkturt -16.70 yen. 

■in us w>> R- bollicQ deal i n gs , gold for delivery this 

c Sm‘ l T2 , ’ b '£’** nwalJ) settled oo the Commodity Ex 

wo jo 5mm 5woo «>■ j change in New York at 5590.20 an ounce. 

.» currroi t rwrtn'ofi'co^^rt?EwSn» l I down 524.W from Friday's Cbmex level. Vol- 
Loroon twiM <*> mom.™ m omm, w*s "..mss ■ time was rnwrate. with an estimated 25.000 
t- m;j fi-i-aw. contracts, or 2.5 million ounces, being 

;trsded, 

rates in Europe, to 9 3 16'". for six-momh i <tee analyst said trading was unusually 
deposits, for example, from. 814 16'. on 1 "orderlySpeculators were selling contin- 
Friday ; aaBy ytroeghoat the day. traders said, but 

"There seems to be considerable demand • ibete was? t any rush to unload positions. 


FULL TOWER FLOORS: 7500-12000 SQ.FT. 

A tower floor 
at2201 st 42 St. 
cangiveyo rco p 
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for dollars at these [interest ratei levels." a 
London dealer said. A Frankfurt dealer 
noted: "There was a burst of demand for 
dollars and the interest rates are surely be¬ 
hind it." 

Analysis owkfcT cite any news develop¬ 
ments to account for the metal's declining 
pnce. 

3n eartv trading in Hocg Kong Monday, 
gold was q-joced st $6E& an ounce. 

Brooks & Perkins Ends 
Truce With AAR, Sets 
Renewed Court Battle 

Fiat, Allis-Chalmers 
Venture Slashes Jobs, 
Plans Some Relocation 


■ •400 Page Book 
OFFER VALID 
BY MAIL OXLY 
LOADED WITH 47th St. PHOTO’S 
BEST BUYS FREE WITH THIS AD 


ms 


800 223-5664 or 800-221-5858 
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WITH CONFIDENCE 

The maiOf concern ol today s Precious Gem 


great deal to oiler todays sophist 

nave developed a secure and r 
id of obtaining ihe finest ■ 
tones at trade level prices 
should Imd out why knowledi 
5rs are placing thetr trust in Gemi 
tting us at the number below 
rjat’l. 800-421-4092 

fmnmj 


SOUTHFIELD. Mich - Brooks 4.- Perkins 
Inc. said it ended a lemjiorarv truce in its 
dispute with AAR Corp. and intends to re¬ 
new its court battle over their dilferences 
Late yesterday. Brooks A- Perkins an¬ 
nounced it suspended all negotiations with 
AAR. an Elk Grove Village. 111., maker oi 
.urcrafi parts and other aviation products. 
The talks were part of a temporary truce 
the companies agreed to Friday to attempt 
a sen lemem out of conn. 

The Michigan-based maker ol contejners 
and material-handling equipment said that 
the discussions proved to be unproductive 
and that it "became quite clear late jester, 
day that it doesn't have any choice but to 
turn in the courts to resolve ihe issues 
As reported. Brooks A- Perkins last week 
filed suit in federal court in Detroit to Week 
AAR from buying more of its stork and in' 
force AAR to shed the nearly 24 r ; stake it 
has jcquued over the past year 

Last Friday, however. Brooks k Perkins 
agreed to withdraw ns request tor a tempo¬ 
rary restraining order against AAR and to 
establish a temporary "standstill' arrange¬ 
ment while it tried to reach a negotiated 
settlement 

Brooks A- Perkins currently plans to re¬ 
turn to court Thursday to renew ns mntior. 
(or n temporary restraining order 

Ira Eichner, chairman and chief execu¬ 
tive officer of AAR, said his company plans 
to flip a counterclaim today to the Brooks A- 
J’erkins sun He said AAR wouldn't seek 
further truce moves but was available for 
such talks. He said the meeting with Breaks 
Perkins was held in Chicago, but that "it 


CHICAGO—Fiat-Allis Construction Ma¬ 
chinery Inc. announced slashes in employ¬ 
ment and said R plans to relocate operations 
i because of the skimp in const ruction ma- 
cJs’inv safes. 

The company, owned by Ftat S.p.A. and 
Allis-Chafmers Corp.. said recent actions in¬ 
clude laytfis o: hourly workers and perma¬ 
nent reductFcs in salaried workers at plants 
in Carol Stream. Deerfield, and Springfield, 
all ir. Ramas- Cutbacks include a 20G per- 
maneni redoraca m salaned employment in 
nonplam reiated departments and a 10'> 
permarient cut :r. salaried employment at all ; 
plant locations. A spikesman was unable to 
provide 3 total r.umber of employes af- 
N-i-ted. 

The cc-rr-panv announced a senes of other 
ctsT-rjitEg nvves. including relocation of ■ 
certain pasts prods.-cucc. to Spnngfield from 
Deeriield. sed-action of leased space and re¬ 
location of seme corporate functions to To¬ 
nne. Italy. 


These full tower floors are bright and airy 
with commanding views of New York City — 
features almost impossible to match in the 
tight midtown market 

220 East 42nd Street has 

• A prominent address 

• A 24 hour private security system- 
7 days a week 

• Grand Central Station, subways and buses- 
a block away 

• Some of the city's finest rest au rants - 
nearby 

• The Harley. Hyatt and U N Plaza Hotels 

Competitive rentals m today's tight realty 
. market make these full tower floors the 
best midtown choice for 1980/81. 


^■1 PRINCIPALS ONLY 

KENNETH D. LAUB 
& COMPANY, INC. 

EXCLUSIVE AGENTS 
1345 Avenue of the Americas 
New York, NY 10019 
Telephone: (212) 582-9292 
Contact. James Saunders 
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BUYER WANTED FOR ENERGY RESOURCES 


nghis Call BO1-533-6067 or Contact 
Eldiedge Resources Inc 
PO Box 2257 
Sail Lake City. UT 84 J10 


Big Board Customers’ 
Debt Rose 1.2% in May 


NEW YORK - Customer margin. ■> 
■redd, exlended by New 4 <irk Stock E>. 
lung*- member firms .invented to 51 }2 
iillion in May. up Si3(1 million, or I_2'5 
ruin April's sil H billion. 

The number of margin .«counts main 
allied by Big Hoard members in Miv y 
a led ).0:>r>,000. Ihe same number carried i: 
he previous month Rising sim k pm es n 
day bolstered the ctilla'eral securing t us 
timer debt by 3.h ‘, 


TRODUC G P 05. 

A EW WORLD OF 
P RSONAI-PROF SSONAL 
COMPUTATO . 



Doing so, you’ll discover, can contribute Belween session* you’ll find our dumpioa- 
immeasurablv to the success of your meet- ship golf, tennis, swimming, fishing, hone- 
ing. Our conference facilities for up to 1000 back riding and more make your buxines a 
are as outstanding as our Ifi.OOfl-acre Allc- pleasure. So do The Homestead's five-star 
ghany mountain setting. They include 25 service, elegance and tradition. Arrange to 
meeting rooms, a self-contained conference enjoy them soon. For our convention bro- 
center, advanced audio-visual equip- chure call our Conference Coordnu- 

laff. tor toll-free u '" 


nient, and a superb meetings 


/£, ginia 800-542-5734. Or write i 

HOMESTEAD 

Hoi 5prt^Vi#Ta 24445 


sou it sou had a powerful, 
portable, completely 
Integra ltd computer sss- 
tem at sour personal 
disposal And ai an afford¬ 
able price That's exactly 
sshai Hess let i-Packard has 
just created 

THE HP-85: 

A PERSONAL 
COMPUTER FOR 
PROFESSIONALS 
At the lab. on vour desk 
or in your study this 
20-pound self-coniained 
system provides pro¬ 
fessional computing power 
when and where sou 
need it That means no 
more waiting for data 
to be remotely processed 
and returned 

A COMPLETE 
COMPUTER SYSTEM 
IN ONE SMALL 
PACKAGE. 

You get all this in the 
HP-85. 


IfiK RAM Memory 

standard 

Standard typewriter key¬ 
board with separate 
numeric key pad and eight 
user-definable special 
function keys 

High resolution CRT display svith 
powerful editing capability. 

Built-in thermal printer produces a 
hard copy of the display on command 

Both-in tape cartridge drive. 

Each cartridge provides 217K byles 
of storage Capacity- 
Operating system and BASIC lan¬ 
guage. permanently stored in ROM 
A SOPHISTICATED 
COMPUTER AT 
YOUR FINGERTIPS. 
Hewlett-Packard has combined 
these sophisticated capabilities with 
advanced design to give you a 
system that is easy to use vcl un.-om- 
promised in its power 
A key to this achievement is 
Hewlett-Packard's choice of BASK, 
for the HP-85's language The 



You ei 




svhlems capability h\ 
adding powerful HP 
peripherals like a high¬ 
speed. lull-xvidlh line 
printer, (till-si/e plot lei i 
flexible disc drives 
And HP Application 
r preprogrumrni 


xolutio 


wide 


HP-85 has more than 150 commands 
and statements to let vou solve 
your problems swiftly and easily 
In addition, sixteen graphic com¬ 
mands have been added to the 
H P-85 s extended BASIC to give you 
easy control of its amazingly 
versatile graphic capabilities. 

DESIGNED FOR TODAY 
AND TOMORROW. 
Whether you're in science, 
engineering, industry or business, 
the IIP-84 you need loday can 
easily be expanded or customized to 
meet your needs tomorrow. 

You can double RAM capacity to 
12K or expand ROM firmware 
108OK with optional modules that 
plug right into the HP-85. 


'Pirn 

prerecorded magnetic 
tape cartridges 
So. when win buv the 
HP-85, lou'rc not i‘ust 
buv mg a computer system, 
vou "re huving the con¬ 
fidence that the Hewlett- 
Pucka id name brings 
and the know lege that the 
HP-85 can expand with 
your changing needs 
For ihe address ol vour 
nearest HP dealer. CALL 
TO U .-I- R HE 800-547-3400 
except from Hawaii 
or Alaska In Oregon, cull 
758-1010 For details 
on the HP-85, send the 
attached coupon, or write 
Hewlett-Packard. 

1000 N E Circle Blvd . 
Corvallis. OR 97330. 

Dept. 613Q 


HEWLETT 

PACKARD 
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Report from GTE 


How we can 

hep mprove 
ndustra security 


Over the past several years, GTE has developed 
a variety of effective intrusion alarm systems. 
Many of'these are being used by a growing mim- 
ber of businesses. 


The fence that ta ks. 

Is someone trying to climb over the fence, or cut 
through it? We can make chain link fences tell 
when it’s happening. 

The key to this GTE system is a Vs "-diameter 
sensing cable threaded along the fence. This con¬ 
verts vibrations into signals at a central monitor¬ 
ing station. A processor separates most false 
alarms from the real thing. 

The earth that hears. 

How about people or vehicles entering re¬ 
stricted areas that aren’t fenced in? Every step 
creates an infinitesimal earthquake. We developed 
a system of very sensitive buried microphones in 


combination with a signal processor, which distin¬ 
guishes actual intrusions from vibrations caused 
by natural phenomena. 

The air that fee s. 

We can even tell if an intruder is coming dose 
to forbidden metal objects like safes, file cabinets 
or vehicles. We do it with a system that senses 
changes in electrical energy caused by a person 
approaching a protected object. The alarm is trig¬ 
gered if the intruder comes within a few inches, 
if the connecting cable is cut. or if the power fails. 

We’reatota 

communications company. 

Whether the communications take the form of 
an intrusion alarm, a data communications system. 


or even a simple phone call, it s ail a part of the 
activity of GTE. We’re a lot more than a phone 
company. 



Stanford, Conn 06904 
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HOW EASY If 
TO Y AN SELL GOLD? 



a) easy for big spenders b) easy for you c) easy for us to say 


Nomng ifia: couia ne'o you om 
sec! voursei* from .niianr.n s easv to 
come* by Bui os a lot eas'e’ to 
come Oy trian you may irun>. u you 


Use these to'Miee c -ert .-es 
Can ton tree 1800) 528-5346 e*cssi 

zona': in Cai'lcrn.a ce ■ :o : "s 
(600) 432-7446. ■' \€.v Ve«-r: 
ca ; 10-1 1ree(800) 432-5150. ' 
Ar.ro"a call cs'n-r (602) 257-0873. 
Te.ex 667 436 


h American Com & Currency. Ltd. 

?n.r' 85003 


799 95 A 

495 00 ATARI 


CASIO 2795 

CHESS 99* 


KS«5TEmX!ttf* * 


WRITE OR CALL FOR FREE CATALOG 


: j Israeli Investors 
Acquire 9.2% Stake 
In United Merchants 


Byu Wm Sthut Joukkau Staff Reporter 

WASHINGTON - A group Of Israeli inves¬ 
tors said it acquired a 9.2 r , stake in United 
Merchants & Manufacturers Inc. and may 
seek representation on the board of the tex¬ 
tile. apparel and plastics concern. 

In a report filed with the Securities and 
Exchange Commission, the group identified 
its members as Piryon Investment Trust 
Co., a publicly held company based m Tel 
Aviv: Li bora Co., a Netherlands Antilles 
holding company: Uzi ".uskin, an Israeli cit¬ 
izen who is a U.s. representative for Clal 
• Israeli Ltd., an Israeli corporation, and 
Five individuals who own controlling inter¬ 
ests in Piryon and Labors. 

The filing with the SEC said the group 
owns 545.650 shares of the approximately 5.9 
million United Merchants common shares 
outstanding. The holding includes about 
426.000 shares purchased from April 14 to 
Tune $ at pnees from 54.125 to $7,125 a 
share, the report stated. 

The investment group said it currently 
doesn't have any intention of acquiring a 
majority of United Merchants shares. How¬ 
ever. it has "given consideration on a pre¬ 
liminary basis” to seeking board represen¬ 
tation and to acquiring more stock, the filing 
said. 

The report said Mr. Ruskin met “on sev¬ 
eral recent occasions" with Martin Schwab, 
chairman of United Merchants, “to indicate 
his interest in the company and his willing¬ 
ness to take an active role" in its opera¬ 
tions. At a May 16 meeting, two other indi¬ 
vidual members of the group were also 
present, the report said. 

Mr. Ruskin. who owns 5.000 shares of the 
group's interest in United Merchants, is act¬ 
ing as an individual rather than under the 
direction of Clal or as its agent, the report 
added. 

in New York. Morton D. Weill, president 
and chief operating officer of United Mer¬ 
chants said the company probably would 
have more to say when its chairman. Martin 
Schwab, returns from traveling later this 
month. Mr. Weill said he doubted that his 
company is interested in a suitor. 

For the period ended March 31, United 
Merchants reported nine-month net income 
of $7.7 million, or $1.29 a share, compared 
, with $24 9 million, or S4.20 a share, a year 
' earlier. Nire-month sales from continuing* 
operations were $512.7 million compared 
. ■ with $506 million in 1979. 

INA Unit Purchases 
91 . 4 % of Standard Life 
Insurance of Indiana 


PHILADELPHIA-INA Corp. said the 
tender offer by its INA Standard unit fur all 
the common stock of Standard Life Insur¬ 
ance Co. of Indiana expired, with INA pay- 
: mg *23 million for 914'“. of Standard's 
1 shares outstanding. 

I Under Indiana law, INA automatically - 
: can purchase the remainder of the shares, 

I although dissenting shareholders have a 
right to have their stock appraised if they - 
feel the $2s offer price isn't sufficient. INA 
said. Purchase of all shares will cost INA 
about $25.2 million, the company said. 

Approval of the exchange plan. INA said, 

' requires a two-thirds vote of Standard's 
9OO.0WJ shares outstanding, which is certain 
.is INA owns 91 4 r 'r of Standard stock. How- 
| ever, the company said it plans to call a 
special meeting of Standard's holders "as 
’soon as practicable" to vote on the exchange 
plan. 

ISA s offer topped one made in March by 
Sun Life Group Inc., a subsidiary of Kauf¬ 
man a- Broad Inc . by Sf. a share. Standard 
Life, through a series of legal actions, had 
fought the takeover effort by Kaufman & 

: Broad, j Ijss Angeles-based insurance and 
, real estate concern, and in April agreed to 
: be taken over by INA. an insurance holding 


Canada to Lend Yugoslavia 
$19.6 Million to Buy Aircraft 

OTTAWA—The Canadian Export Devel¬ 
opment Corp. agreed to lend Yugoslavia 
$19.6 million l U.S. i for the purchase of [our 
CL-215 Waterbomber aircraft from Canadair 
Ltd. Montreal, a state-owned aircraft man¬ 
ufacturer. 


Put CorrooruBlaek 
on your line. 



We can help you prevent product liability 
losses—and lawsuits. 


Whether \nu manufacture bottles or bicycles, 
product liability claims ean really hurt. I hev hurt your 
business's reputation. Anil your profits. 'I list s "here 
Cormon & Black can make a difference. 

Our specialists will work with sou to evaluate sour 
product liability and claims defense programs. 
Thes'll deselop an analssis of past loss experience, 
idemifsinu the causes of problems and sshat thes re 


Thes'll resiess 
ures. Ami thes'll 


.outmis and proee- 
mprehensive guide¬ 


lines to increase product salets. reduce claims, and 
improve profits. l ; or new or established products. 

It's this personalized approach to product lijbilifs 
that has helped make Corn run & Black one of the 
largest business insurance brokers in die world, ssitli 
more than W offices world wide. 

So it sou want to keep your best seller from becom¬ 
ing a liability, contact (airroon & Black for an analssis 
of sour current product liabilits program 

Call Richard M. Miller. President, toll-free, at 
K00-221-7024.11 n NesvV.rk. call collect 21 *-.%5-4IOU) 


(B Corroon* Black 


Wall Street Pla/.-a. New York.NY KM 1(16 •Office* 


YOUR EMPLOYEES ARE 



THOUSANDS OF DOLI 
A YEAR. 



The most civilized hotel in New York. Maybe the world. 

'Afjfarrtnif'fjM 

P« rk Avtnua ■! 61 •! StiMl. Ntw York NY 10021 1212)759-4100 


UCET Wo// $f/eef„. 

World Trade Ate 

a?K*buki J 


1 IS Broadway • WO.2-4677 

At the end of a 
busy day...be "PACIFEC" 
Good Cheer - Cieative Cuisine 
Serene Surrounding^ 


TELEX SERVICE 

WORLD-WIDE 

NO MONTHLY FEE-NO MINIMUM 

NO STRINQS ATTACHED! vX 

1-800-241-1913 

OMAAilflSilav' 


BUT HOW EXECUT0HECAH HELP YOU DRAMATICALLY REDUCE THE COSTS 
OF TELEPHONE 0VER-USE,MI$USE AND ABUSE. 


Introducing The ComptrollerT—the 
most effective system ever developed 
to control telephone usage. If doesn't 
record conversations. It records 
telephone traffic. And automatically 
generates complete reports, right on 
your premises, as often as you need 
them. Even overnight. 

If your company had The Comptrol¬ 
ler, you would know tomorrow just 
■ who called whom today. How often. For 
how long. At what cost. And your em¬ 
ployees would Anow that you know. 

The result: they'd make fewer calls. 
Shorter calls. Less costly calls The toll 
charges on your telephone bill— 
which generally account for about 80% 
of the monthly total—would drop 
sharply. In fact, many customers report 
that phone use declines by up to 40% 


the day after The Comptroller is 
installed. 

Another important benefit: the 
computer-generated reports will en¬ 
able you to identify individual long¬ 
distance calls and, where appropriate, 
charge them back to your clients Such 
charge-backs can mean significant 
additional cost savings in sen/ice 
organizations like advertising agencies 
and law offices. 

And if your company now uses 
several different bulk-rate telephone 
facilities—WATS lines and the like-The 
Comptroller can save you even more 
money. By automatically routing all 
long-distance calls over the least costly 
route. 

At last, an intelligent telephone cost 
control system. From Executone.The 


Intelligent Telephone Company'* 
Send this coupon today for more 
information 

Mail to Executone, Inc Dept 22 
29-10 Thomson Ave. 

Long island Cny. NY tnoi 

The Comptroller 

11 Please send me your free portfolio 
Intelligent Telephone Cast Control Iror 
Executone 

;j Have your reprcseniativephone for an 
appointment 


Executone 
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THE 1982 
WORLDS FAR 

MAY- OCTOBER, 1982 
KNOXV LLE .TENNESSEE 


t 


ANNOUNCING: 

AN IN TERNATIONAL ENERGY EXPOSITION. 


For a spectacular 184 day period begin¬ 
ning in May 1982, Knoxville,Tennessee will 
plav host to’a monumental and dynamic event: 
The 1982 Worlds Fair. 

Eleven million visitors from around the 
world will make this ev ent an international 



festival of entertainment, excitement and 
discovery. This Fair is vitally themed on the 
most important topic of our time, energy—in 
all its far reaching aspects. 

Officially sanctioned bv the world's rec¬ 
ognized licensing authority.’the Bureau of 
International Expositions in Paris, this World's 
Fair is the first World’s Fair ever in the South¬ 
east. The great nations, corporations, ideas and 
entertainments of the world will tie here. Pre¬ 
sentations will feature spectacular displays of 
the best of industry, technology, art, culture 
and entertainment. 

The 70-acre site is located near the heart 
of the Great Smoky Mountains, in an area 
known as one of the world's energy capitals. 
Close by are three of the nation's most impor¬ 
tant energy centers: Oak Ridge Laboratories, 
the Tennessee Valley Authority, and the 
University of Tennessee. 

Nations are preparing: At least 25 coun¬ 
tries from every corner of the globe are ex¬ 
pected to host pavilions, and 14 have already 
taken the initial steps for participation. 


The 1982 World's Fair: The best oppor¬ 
tunity of the decade to come face to face with 
the leaders of the world and with 11 million 
consumers. 1 his incredible celebration of 
world energy and its possibilities is on its wav. 
Be here. You've got a world to gain. 

To find out how you can showcase your 
company and exhibit your corporate storv. 
write or phone: 

Pavilion Presentation Office 
The 1982 World's Fair 
P.O.Box 1982 
Knoxville. Tennessee 37901 
(615)971-1539 

Our representatives will be in your area soon. 


AS THE 1982 
W WORLDS FAR 

"ENERGY TURNS THE WORLD: 
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Explore the Unusual... Preview the 


Prides of 
New Zealand... 



Available exclusively by mail 


Monarch Trading Co.„f*z£i**o 

fN«i 39, Dept. 209 

Honolulu. Hawaii 96017 
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^ MAJOR BANK PROTECTION. 


MONEY BACK GUARANTEE 

Wiiti.r. -4 days alle. rece.pt ot your 




call toll tree today (800) 631-2564 
In New Jersey call (201) 569-8700 


«— v Gem Hedge International, Inc. 

r - 14 West Forest Avenue 
i- Englewood N J 07631 
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Arch Preserver ^ 
Shoes 
for Men 
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Brockton. MA 02403 ! 
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Sony’s Results 
Jumped to Highs 
In Fiscal Quarter 

Net Soared 342%. Sales 49% 
On Weakening of Yen 
During April 30 Period 


B|»u«*n Smrr J..i Ksxi Muff Krpnrrrr 

TOKYO- Sony Corp.. helped along by a 
weaker yen. boosted consolidated earnings 
and sales to new highs in the fiscal second 
quarter and half ended April 30 

The company predicted continued gains 
for the second half ending Oct. 31. but offi¬ 
cials indicated the growth rate may slow tn 
part because of the recession in the U.S . 
Sony's largest export market. 

The Japanese electronics manufacturer 
said net income jumped 342*7 in the quarter 
t« the equivalent of S711 million from $16.1 
million a year before, converting the yen at 
its current rate. 

On American Depositary Receipts, which 
are shares owned in the L'.S. but physically 
deposited ill Japan, earnings climbed to 33 
cents an ADR from seven cents an ADR a 
year before. 

Sales increased 49 r , to $992 s million 
Irom $667 4 million. 

Sony said foreign sales climbed 72*7 in 
the quarter, to account for 66'". of the com¬ 
pany's overall volume Domestic sales rose 
a far slower IS' l. to 34' ". of overall volume. 

In explaining its gams. Sony listed "the 
company's competitive product lines, a sta¬ 
ble consumer demand tn major markets and 
the yen s depreciation " 

The ) en during the quarter traded at be¬ 
tween 240 and 26U to the U S. dollar, far 
more cheaply than the year before, when it 
took only between 200 and 215 yen to buy si. 
This decline in value fur the yen lowered the 
selling price ol the company's products in 
foreign lands 

"Favorable-exchange rates accounted for 
about 14 percentage points of the 49'I in¬ 
crease in net sales during the second quar¬ 
ter,' Sony said. Increased unit sales ac¬ 
counted for the rest, it said. 

Stiles of videotape recorders lose 54 f ». to 
217 of volume, while sales of television sets 
increased 6V. 'o 2b7 of volume 

Sony's exchange-rate edge, however, 
mav he short lived. In leoent weeks the dol¬ 
lar has nosedived against the Japanese yen. 
with the <Joli.ii going from around 2*40 yen at 
the end of April to about 215 yen. 

For the fiscal half. Sony consolidated in¬ 
come dun lied 343'. to $161.7 million, or 75 
cents an ADR. from 536.5 million, or 17 
cents an ADR. a year earlier. Sales rose 
4b'■ to 52.02 billion from SI.36 billion 


Univar Says Auditors 
Qualify 79 , W Data 
Because of U.S. Suits 


SEATTLE- l.'mvar Cnrp s outside audi¬ 
tors, Arthur Andersen it Co., issued a quali- 
lied opinion of the corn refiner's fiscal 1979 
and 195U linannal statements because of 
suns alleging a price-fixing conspiracy, ac¬ 
cording to the annual rejxirt. 

Last year, the Justice Department sued 
I'm car anti other companies, charging that 
they engaged m a price fixing conspiracy in 
the cuni-denvaave business. At the same 
lime, in court proceedings, the Justice De¬ 
partment said a grand jury was conducting 
a criminal investigation of the same 
charges 


Checkout 
The Market news 
daily 
AND KEEP 

Investment 
Surprises 
in check. 

In ail lumoim di.illciigcd dailv In the 
cni-rgv crunch the surest wav to Mai 
prepared is to dial ihe Dow Jones Report 
Sou get ti|xlatex even half hour Plus 
Dow |i Mies anahses ami statistics all dav 
And t <muiu iditics three times a dav III n 
AM. I n I'M and 11 Hi I'M if ihcrc's late- 
breaking news dial aliens investments, 
we Rive vmi that, too It’s our wav of 
helping v i hi avoid sudden surprises 
And it's no big investment, either 
< )n!v a dime or less tor our eostonters in 
212. 5|(> and 911 areas long distante 
elscw here 

Hie Dow Jones Report t.licck il out 

Dow Jones Report: 
999-4141 
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New York Banks, 
S&Ls Step Up Plans 
To Alter Operations 

Moves Follow Failure of State 
To Approve Broadening 
Of Industry’s Authority < 


By Riot. 


o B. Schmitt 


Libya’s Oil Prices 
May Be Raised Above 
OPEC’s $37 Ceiling 


NEW YORK-Large federally chartered 
commercial banks here are intensifying ef¬ 
forts to locate credit-card operations outside 


Libya became the first country to suggest 
it won’t abide by the 537-a-barrel pnee ceil¬ 
ing established last week by the Organiza¬ 
tion of Petroleum Exporting Countries. 

In an interview in Pans with Arab Oil 
and Gas. a trade publication. Libya’s oil 
minister, Abdesselam Zaggar. said that the 
ceiling is too low and that Libya may raise 
its price above that level “within a few 
weeks." Currently. Libya, which supplies 


J 1 ?*! of U.S. oil needs, charges S36.72 a barrel 
for its oil. 

Mr. Zaggar also said that if Saudia Ara¬ 
bia decides to cul back its production, the 
$37-a-barrei ceiling would bkome OPEC's 
floor price. The current Saudi production is 

9.5 million barrels a day and other OPEC 
countries want the kingdom to cut back to 

8.5 million barrets a day to reduce the cur¬ 
rent oversupply of oil m the world and to 
help firm up OPEC prices. 

Mr. Zaggar said that Libya’s second 
quarter production was 1.7 million barrels a 
day. nearly all of il for export, but that pro¬ 
duction targets for the third quarter haven’t 
been set yet. 

Libyan oil generally commands a higher 
price than other OPEC oils because of its ’ 
high gasoline and heat-oil yields. _ 
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ieung superior economy aod seakindlirw 


Rhode island 02885. <4011 245-3300. 
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And savings bank officials predict a fur¬ 
ther increase in applications to convert state 
charters into the more libera) federal ones 

These moves spnng from the New York 
legislature’s failure last week to agree on a 
plan thal would have broadened the lending 
authority of the state's banking industry. 

The plan would have increased the 
state's interest-rate ceiling on personal and 
credit-card loans and broadened the tending 
powers of thrift institutions. The proposal 
was backed by the governor, the state bank¬ 
ing superintendent and the state senate. But 
the state assembly found the higher rates 
too difficult to swallow politically. 

Banks currently may charge 187 for the 
first $500 and 127c for more than $500 on 
credit-card debts. The proposed legislation 
would have increased the rates to 187» for 
the first si.250 and 16% for higher amounts. 
It also would have raised to 16% from 137c 
to 147r the maximum rates on most con¬ 
sumer loans. 

Making personal loans caused losses for 
New York banks during the recent surge in 
interest rates. Some have looked to states 
where interest ceilings are higher or. as in 
South Dakota, don’t exist. Most active has 
been Citibank. 

Citibank Moving Some Operations 

"There isn’t any question we’re going to 
South Dakota.” a Citibank spokesman said. 
•'We're committed to an operation there 
once regulatory approvals are obtained." 

The South Dakota Banking Commission 
already has given its tentaUve approval to 
the bank's parent holding company. Citi¬ 
corp. to acquire a new national bank m 
Sioux Falls. Citicorp officials are “hopeful" 
that federal approval will come soon. 

The new credit-card unit, to be called Ci¬ 
tibank (South Dakota), could be in business 
as early as late summer, the spokesman 
s:i , d. with a staff of as large as 480. He said 
the effect of the move on Citibank's 5S mil¬ 
lion holders of MasterCard and Visa credit 
cards would be determined by the "cost of 
funds available.” 

Chase Manhattan Bank officials arc less 
certain about their plans, though they see 
the legislature pushing them into some kind 
uf action. "The upshot of it all is that the in¬ 
action of the legislature has only caused us 
to continue to examine the alternatives," a 
spokesman said. “The credit-card business 
is an important business to us. We want to 
do it well and we want to do it profitably." 

He said the bank is considering a "va¬ 
riety ol options-South Dakota is bandied 
about extensively." 

Lending Authority 

The proposed legislation also would have 
given the state’s more than 100 savings 
banks commercial lending authority for the 
first time. It also would have extended to 
them the opportunity to issue credit cards at 
the higher rates. Thrifts were hit particu¬ 
larly hard when depositors pulled their 
lunds out of savings accounts 10 put them in 
higher-yielding investments when interest 
rates were soaring. 

"It’s very hard to put into words what 
I'm thinking at this moment." said Frances 
Werner, an official with the Savings Banks 
Association of New York Slate. She said the 
legislature is working to "destroy the dual 
hanking system" in New York State by 
nuking it difficult for state-chartered sav¬ 
ings banks to compete with federal savings 
ami loan associations and commercial 
banks. 

"I think lh.it thlifts in New York State 
are going to be seriously thinking about 
changing their charters-the Elmira in¬ 
cluded," says William S Rushncll. president 
of Elmira Savings Bank, which has assets of 
$126 million. "You cun get clobbered only so 
many limes " 

He said the move to federal e ha Tiering 
will be evidenced first by stale savings 
banks joining the Federal Home Dian Bank 
Board-a condition to securing a federal 
charter. 

Already, at least six New York-chartered 
savings banks have applied formally for fed¬ 
eral charters. 


Cincinnati Bell Sees Profit Drop 
CINCINNATI-Cincinnati Bell Inc., its 
costs stilt rising faster than Its revenue, ex¬ 
pects second quarter profit will be less than 
year-earlier net. although the decline 
shouldn't be ns bad as the 227<> drop in the 
first quarter. Richard T. Dugan, president, 
said. 

In the 1979 second quarter, Ihe company 
earned $10.6 million, or S1.31 a share, on 
revenue of $73.9 million. 

World Bank Will Raise 
Its Lending Rate to 9.25% 

tty a Wai.i Sriu-.i-T Jihihhai. Stuff Hey-rur 

WASHINGTON-The World Bank Is 
preparing to Increase Its lending rate to 
a record 9.25% after July 1 for newly 
authorized loans to developing nations. 

Currently, the loans arc approved at 
8.257<. The highest previous rate was 
8.9%, 

World Bank Treasurer Eugene Rot- 
berg disclosed the change in the rate, 
which Is keyed to the bank's borrowings 
in international capital markets. He 
said the lending rate Is subject to re¬ 
view every three months. 

Mr. Rotberg said the bank still has 
to arrange about $4.5 billion in new bor¬ 
rowings In the year starting July 1 and 
thal these would be "roughly divided” 
among West German marks, Japanese 
yen, Swiss francs and U.S. dollars. "But 
we don't know when we will enter the 
U.S. market; it depends on Interest 
rates." he said. 

The World Bank's borrowings In pri¬ 
vate capital markets through the sale of 
bonds and other debt Issues provide 
money used (or loans to developing na¬ 
tions. 



Our low state and local taxes mean you can keep more of your salary to spend the way 
you want. In fact, among the 40 most populous areas of the country, Columbus ranks 
34th in the share of personal income withheld for taxes. To find out more about 
Columbus, call Robert J. O’Brien toll-free at 1-800-848-7678. In Ohio, call 1-800-282- 
7629. 



Central Ohio Economic Development Council, 50 West Broad Street/Columbus. Ohio 43216 



Reading & Bates 
drills pipeline crossings 
under waterways 

That’s right .. .under. As a result, river traffic and 
(he environment are undisturbed during pipeline crossing construction. 

Reading & Bales is the only company in the world that provides 
this service. And business is booming. Since 1975 

over 50 pipeline waterway crossings have been made using 
ir patented horizontal drilling rigs and technology. 

Reading & Bates — committed to offshore drilling 
around the world; to oil and gas exploration and 
‘‘production: to pipeline construction; and to 
innovative services related to the 

business of energy. t 1 
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Westdeutsche Landesbank Has Bonanza 
In Foreign Exchange A her Earlier Bust 


Approval of Newport 
Pharmaceuticals Drug 
. Is Advised by Panel 


to file an application with the FDA as soon | THE WALL STREET JOURNAL, Tuesday, June 17, 1980 


DUSSELDORF - Foreign exchange 
trading, once a bane of Westdeutsche Lan¬ 
desbank Girozentrale, West Germany's third 
largest bank, turned into its chief boon in 
1979. 

Westdeutsche, squeezed like all German 
banks by rising domestic interest rates and 
tight credit, achieved an Si'”< profit nse from 
foreign exchange and security dealings last 
year, and with it the bank posted the only 
appreciable rise in consolidated profit among 
large German banks. 

Consolidated profit jumped 23'7 to the 
equivalent of S106 million from 585.6 million 
the year earlier, computing the mark at its 
current rate. Assets increased to S38.il bil¬ 
lion from SS2.74 billion 

Ai other German banks. 1979 profit 
growth was mixed. Deutsche Bank's con¬ 
solidated profit rose 4'ff, Dresdner Bank's 
profit edged up 0.7 ‘y. but Commerzbank’s 
dropped 36 r ;. 

Westdeutsche’s 8r-; rise in foreign-ex¬ 
change and securities profit, to SI 12.3 mil¬ 
ium, stands m sharp contrast to a debacle m 
1973. In that year, the bank had to dip into . 
reserves to make up for an officially an¬ 
nounced $133 million loss in foreign-ex- 
change trading. That loss, from unauthorized 
speculative dealings, led to firings in the 
trading department. 

Unusual Structure 

The scandal marked the beginning of a 
chain of events that has pushed the young 
bank into German headlines over the past 
seven years, a result that's anathema in a 
country where confidentiality and stability 
are the chieF precepts of the banking indus¬ 
try To some observers, part of the bank's 
chain of ill luck was predetermined by its 
unusual structure. 

The bank was created in 1969 through a 
merger of two regional banks in the state of 
North Rhme-Westphalia, the country's most 
populous state. The rationale was to provide 
export financing for local manufacturers, 
who ship about one-third of the country's 
foreign trade, and to provide competition for 
the big three commercial banks. 

What resulted is a hybrid bank. It acts in 
some ways as the state's central bank, n is 
the clearing bank for the region's 230 saving 
associations and it is involved in commer¬ 
cial banking. Ownership is divided among 
the state, the savings banks and regional 
associations. 

Chairman Had to Resign 

In late 1977. Ludwig Poullain. the bank's 
chairman, was forced to resign over allega¬ 
tions he accepted nti adviser's fee from a 
cIipM The case is still being litigated, with 
Mr Poullain charging that state politicians 
on the bank's board were irritated at his 
drive into internalwnaI banking. 

List year, the collapse of Beton It Mun- 
lorbau AG. a construction concern partly 
owned by Westdeutsche. triggered more law 
suits The latest stems from Bet on's transfer 
to the hank of Sfi# million late in 1977: Be¬ 
nin's liquidator questions the legality nf the 
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See What A Difference 
Service Makes. 

Although it doesn't olwoys work that 
way, we think an insutance broker 
should be In the service business 
That means professional service al I 
the time—because insurance 
problems come up all the time 


T A The Kornrelch 
k 1 Organization 

’ S Kornieich & Sons, Inc 


Mr. Poullain and Beton's liquidator. But one 
push of Mr. Poullam's it doesn't dispute; his 
move toward a strong international pres¬ 
ence served the bank well during a domestic 
slowdown last year. 

Foreign Share of Assets 

According to Walter Seipp, vice chair¬ 
man in charge of international activities, the 
foreign part of the bank's assets increased 
to 21-v of the total in 1979 from ZO'V the year 
before, while its contribution to profit held 
steady at 30*7. 

Despite the solid returns from foreign 
business, which has made the bank a leader 
m Eurocurrency credits and lending. Mr. 
Setpp ruled out a much wider expansion in 
its international business. He said the bank 
sees a normalization in its fdreign business, 
alter a period of hesitation due to tight 
lending margins and interest rates. 

For the current year, the bank's outlook . 
is cautious. In a written text to a press con¬ 
ference speech. Johannes Voetlmg. chair¬ 
man, said the bank would meet last year's 
results, in his verbal delivery, the chairman 
added (he caveat "but, its going to be 
hard." 


NEWPORT BEACH. Calif. - Newport 
Pharmaceuticals International Inc. said an 
advisory committee to the U.S. Food and 
Drug Administration voted to recommend 
FDA approval of the antiviral drug Isoprirto- 
sine for treatment of subacute scMerosing 
panencephalitis tSSPEi. a usually fatal dis¬ 
ease resulting from a measles virus. 

The disease is so rare that even if the 
FDA eventually approves Isopnnosine's use 
for treating it. Newport Pharmaceuticals 
doesn't expect drug sales to have a material 
financial impact on the company. The FDA 
has previously indicated it doesn't believe 
the drug to be effective in treating SSPE. 

The company said the FDA committee 
for peripheral and central nervous system 
drugs voted for findings that the safety of Is 
opnnosme for clinical use has been estab¬ 
lished and that the FDA should approve 
Newport Pharmaceuticals' new drug appli¬ 
cation to use isopnnosintlo treat SSPE. The 
committee found evidence that the drug is 
effective in treating SSPE. Newport Phar¬ 
maceuticals said. The company said it plans 


The FDA at one time ordered the com¬ 
pany io end all Isoprinostne studies because 
there allegedly wasn't any evidence the drug 
was effective. It later agreed to let Newport 
Pharmaceuticals submit more data, alleg¬ 
edly on the condition that new SSPE pa¬ 
tients couldn't be enrolled in the studies. 
The company has since said there wasn't 
any agreement on a ban on new patients, 
and last year it rejected another request by 
the FDA that it withhold Isopnnosme from 
new patients. SSPE is a form Of measles 
that attacks the brain, usually affecting chil¬ 
dren and young adults. 
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"SEVEN QUESTIONS 
MANAGEMENT SHOULD ASK 
BEFORE SELECTING 
AN EXECUTIV E SEARCH FIRM" 
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VISIT FRANCE 
IN MINNEAPOLIS 

L'hotel de France, in Minneapolis, offers French 
charm ond American convenience 

Three hundred beautifully appointed guesf 
rooms, each easily large enough for impromptu 
business discussions 

Three renowned French restaurants and su¬ 
perbly designed facilities for business meetings 
The best of both worlds awaits you at L'hotel 
de France. Highways 494 and 100 

For reservations call toll free 800-328-6303 Or 
call (612)835-1900 

L’hotel de France 11 


OLIVETTI ANSWERS 

SOME TOUGH QUESTIONS ABOUT 

WORD PROCESSORS. 


A famous tough guy puts 
Olivetti through its paces. 

Q. For starters, what does a typewriter 
company know about word processors? 

A. We’re not a typewriter company We're an 
office automation company We make every¬ 
thing from copiers and calculators to minicom¬ 
puters. terminals, and supplies And that 
includes a complete line of word processors 
Which is one reason our worldwide sales last 
year were S2 8 billion 

Q. Live and learn. But you still haven't 
told me what you know about word 
processing. 

A May be the main thing we know is that it’s 
not as simple as wheeling in a bunch of nifty 
machines /Yu/i/c have to use those machines 
!''•<>/>lc have to feel comfortable with them 
Were very much aware of this because we've 
been making writing machines for 70 years. 

We kih iii- the office That’s why we like to 
bring simplified word processing right to the 
secret a ryV. desk Instead of the computer 
room ft avoids the kind of disruption that gets 
people upset 

Fur the same reason, we’ve put a lot of 
emphasis on making our machines easy to 
operate You don’t have to hire expensive new 
people to run them 


Q. What do you mean by, “easy to 
operate?" 

A Look at ourTES401 word processor. You've 
got text display, so you can correct mistakes 
before they go on paper You can -are all vour 
commands in the text display to make sure you 
depressed the right keys. You can type into the 
memory at high speed and save lime by mak¬ 
ing all vour corrections at once 

Or take the ET221. A secretary can learn it 
in easy stages, starting with a first stage that 
makes the machine work exactly like a plain 
electric typewriter. 

Q. Okay. But ho w do we know we'll get 
the right machines for our situation? 

A We have a full line of word processors, from 
low end to high end So we don’t have to sell 
you a machine because its the only one we 
have We can sell you exactly what you need 

Q. Nice. But there are hundreds of 
suppliers out there. Why do I need 
Olivetti? 

A You don't Unless you're interested in return 
on investment Take our TES401. for example 
It gives you the rurref text editing power of any 
desktop unit for $6.(KHi. And our TES501 It’s 
the onh word processor with information 
retrieval for under SKUHKi Or look .n our 
Q. Fine,fine. But nothing's perfect. 

What about service? 

A Good point We have our iiw n people lor 
U-climc.il support and «pe>-rir.,r 


Kornreich Lite Associates. Inc 
S Kornreich & Sons Int'i. Ltd 
S22 Film Avenue Mew Yak. NY 10036 (212) SJS-686Q 
CoOIss tWINSUBNtWVORK . tele* *2-600? 


THIRSTY? TRY JESUS! 


the water that 1 shall give him shall be in him 
a well of water springing up into everlasting 
life '■—John 4.14 

“For I will pour water upon him lhat is 
thif.lv, anti floo.lv upon the dry ground, f 
veil] pour mv spirit upon rhv seed, and mV 
blessing upon rhv offspring '* Isaiah 44 3 
"And the Spirit and the bride sav, Come. 
And let him that heareth sav, Come. And lei 
him lhat is athirst come And whosoever will, 
lei him take the water of life frcelv 
Rev 22 P 

(It’s j matter of your own will) 

Watkins Studio 

Location Photography 

Port Arthur, TX 77640 


ADVERTISING 

SALES 

MANAGER 

General-interest/alumni maaatme seeks Adver¬ 
tising Sales Manager to expand and maintain Its 
advertising sales department Experience with 
long-term sales strategy, organization, concep-. 
luatizalton. and written and oral communication 
la imperative in servicing current accounts, mar¬ 
keting advertising services, and obtaining new 
clients Coordination ot financial and travel sales 
reps Supervision of classified sales personnel 
Salary and bonus plan baBed on performance 
and experience 

Resumes only to 
University PobJIsbei 
Harvard Unlvanlty 
7 Wara Straat 
Cambridge, MA 02130 



country That gis i-.-. ire one of the biggest ser- 
v ici- ->-.terns in tin* hirei uess. Bigger than 
Wang Bigger than Laim-r Bigger limn Qyx 
Thn.-g 51)0 word process]ng dealers arc in 
vs cry Mat v And (hoy re all cquipped to servic 
ou r m,i ch i n vs If we cant give you the >erv ice. 
we won’t r-ell you the machine 
Q. So what da you want? Applause? 

ET221: the only electronic typewriter for 
$2,000 with text display. 

Not usually thought nfasu word processor 
But dm- has e "thin w indow" text dreplay, 
pioneered by <)I is el 11 It gives y ou a window 
into the memory, so you can correct mistakes 


machines—at same or lower cost. Thin window 
text display. Interchangeable print wheels. 
TES501: the only word processor under 
$10,000 with information retrieval. 
Electronic word processing system with single- 
line display, dual diskette storage, and daisy 
wheel printer. Handles words as well as num- 






livlorv they gu on paper Other ET221 features 
Autom.it k page formats and automatic ccnter- 
. Interchangeable print wheels Noticeably 
|Uivl Memory can’t lie erased by accidental 
nplugging Multilingual keyboard Excep- 
lally easy to operate 

TES401: the most text editing power of any 
dcsktop unit for $6,000. 

Brings simplified word processing right to the 
reta ry s des k Approaches lex t edit i n g 
ler of much more costly machines, yet easy 


hers. Ideal for revising documents, general 
correspondence, mailing applications, and 
information retrieval r electronic filing). 
TES701; the CRT text editor to beat. 

All the power of the TES501 with CRT display, 
single or dual diskette storage, and daisy 
wheel printer Ideal for documents requiring 



naster. Removable media and flexible mem- extensive text editing and multiple formats, 

pros ide automatic merge tso you can per- System can also provide management informa- 
sonalize form letters at extremely low cost). tion through sort/select and mathematical 

Many advantages over "mag card" and cassette capabilities 


Ask us your own tough questions: 800-431-1866 

In New York- H0O-942-1917 

Olivetti ('orpiir.itum. 155 White Plains Road, Tarrytuwu, New York 10591 
Canada Olivetti Canada Limited. 17990 Don Mills Road. Don Mills, Ontario MKB2X3/416-447-71:151 
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Now; Franklin makes 
business pension planning 
as easy as 
dialing a phone. 
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Frankie Savings &wk 


J5i 


Gold For Thk Rich 
Axd The not So Rich. 



800-223-64*4 

In Sen York 2l2 nut 114m 
Deal, IYl,-ra 
41 F 47 nd Siret-i 
New Yi irk New York inor 




The\\ : orldMoney Experts. 

Deak-Perera 


Stay 

at the Note 
that’s right 

_ wtfn wr l The S heraton- Ha rtford: 

!■! nariiora. sleek modern and superbly 
located ~ the hea r : o f downtown With luxurious accommoda* 
tions i no'estau rants m L ;sic entertainment and dancing nightly 
indoor oco 1 and nea'th c ub Directly connected to ihe Civic 
C enter v.-i'r is u.tra-mudern mall For reservations, see 

loll 800-325-3535 Right in the 

center of things. (§) 

Sht-raton-Hartfortl Hotel 


experience 

the 

DAROME 

CONNECTION 

from anywhere 

It’s more than a conference call— 

ft's the newest way of getting many 
people together by telephone to 
conduct business 

• Saves the valuable lime of your 
most talented people. 

• Controls travel time and costs. 



“Your contorencft plea*© 1 ’ 


For in formation 

Coil toil free 900-243-0991 

in Connecticut coll 

203-797 1300 

Suite 19, 8-West S* 

Danbury. Cl 06810 


Teleconferencing as it should be done, o the Darome Connection 


Management School 
In Japan Emphasizes 
Success via Suffering 


Participants Sweat and Sing 
Their Way to Obedience 
o During a 13-Day Program 4- 


By Atsuku Chiba 
Sprtiolo. Tm Wai.i Stbumt Journal 

EUJIN0M1YA. Japan - It’s a bright 
spring day at Japan's Management Training 
School hero, and 120 men are training to be 
miserable. 

The students, who range m age Irom the 
mid-20s lo the mid-50s, rise each morning 
from their dormitory mats at 4:30. A half 
hour later, they start their exercises. "I am 
young. 1 am able, 1 am competent. I will 
win," tho men shout as they sit on the floor 
with their eyes closed at 5:10 a.m. 

They then attend training sessions run¬ 
ning from 5:15 a.m. to 8:30 p.m.. broken up 
by recesses of 60 minutes for lunch and 40 
minutes for dinner, constantly supervised by 
trainers who walk about with stopwatches 
and shout "Time is up!" 

The Management Training School pro¬ 
vides a marked contrast to business training 
in the U.S. The school doesn't encourage 
personal initiative or individual creativity. 
And its message, to follow authority un¬ 
thinkingly. is a reminder that, despite de¬ 
cades of American influence, Japan's corpo¬ 
rate management techniques remain differ¬ 
ent in many ways from (hose 111 the West. 

"This course doesn't include any lec¬ 
tures, but it requires 109 liters of sweat and 
tears," a school leaflet says. 

The Kiijinomiya center has received a 
great deal of attention in Japan since it 
opened in April 1979 The program, de¬ 
scribed hy the school as "13 days' training 
111 hell," is booked up for the next two 
months, despite costing the current equiva¬ 
lent ofSI.llO per person. 

The aim of (he training is to drivr into 
the participants the values that make a Jap¬ 
anese corporation run efficiently.' loyalty, 
self-sacrifice and obedience. Participants 
have to pledge repeatedly during the course 
that all their energies will be devoted to 

unattractive"" shouts the trainer. 

"No! ' replies the trainee. 

"I don't like to Spend all my energy at 
work!" yells tile trainer. 

"No!" the trainee responds 

An affirmative reply to any such question 
111 tins so called "sympathy test" means 
failure A participant can't return with self- 
reaped to Ins employer until he passes 
"Most trainees are sent hy iheir companies 
at tile companies' expense, so they just 
aren't allowed to fail," says one graduate of 
the school "The white-collar workers often 
have to say things they don't believe at all " 

Other training rovers a wide range of 
-nonbusiness activities that play an impor 
taut role in Japanese corporate life. These 
include singing, ofloring proper greetings at 
funerals and weddings, making speeches to 
subordinates and giving directions. The im 
age of an ideal manager (hat the school 
Mopes to shape is. as one graduate savs, "a 
loud speaker, .1 prepossessing and aggres¬ 
sive man without marked individuality." 

The singing 1 raining plays an important 
role in this, because songs arc a key part ot 
a Japanese businessman's interaction with 
his colleagues At company dinners, where 
employes can win or lose favor with their 
laisses tfnd fellow workers, each participant 
must sing a song in turn Businessmen often 
have several songs in their repertoire so 
they don't have to duplicate someone else if 
their own selection is sung 

The founder of the Management Training 
School is Ichiro Takaraba, a 43-year-old pro¬ 
ducer of cassette tapes for business educa¬ 
tion, The tapes are mostly self-boosting mes¬ 
sages that encourage listeners to think 
highly of themselves. 

Mr. Takurnba conceived the idea tor the 
school in training bis own employes Since it 
opened last year, more than 1.30ft people 
Have graduated Yasuo Mmohashi. the di¬ 
rector. says most of the trainees are sent by 
fast-growing small companies that don't 
have rnanagenient-lraining programs of 
1 heir own. Other would-be managers, rang¬ 
ing from medical due ions lo beauty-parlor 
operators, also have taken part. 



Important. 

It's how meeting planners feel when 
they re al The Breakers in glonous. 
exclusive Palm Beach 

Whether you come for a 
corporate meeting, or a respite from 
one. you 11 find jusi how important you 
are, as only The Breakers can show 
you The sun will shine for you And our 
staff will pamper you like never before 
The Breakers is nght on the 
beach, wtih one of two 18-hole golf 
courses at the main entrance Tennis is 
a few steps away And superb dining, 
music and dancing are daily ailracuons 
All ihal. plus eighteen meeting and 
ballrooms for groups up 10 1000 make 
The Breakers whai it is a Mobil 5-Star 
re son that makes you feel important 
But. before we can make you 
feel important, wnte or call Charles W 
Nurveli, Director of Sales, collect al 
305/655 6611 


&Jhe (Breakers 



Palm Beach, Florida 33480* a fLagtcr resort 


Represented by Robert R Warner, Inc. 


Boeing Says Britannia Air 
Ordered Five 737 Jetliners 

SEATTLE-Boeing Commercial Airplane 
Co., a unit of Boeing Co., said Britannia Air¬ 
ways ordered five 737 jetliners, an order 
valued at about S60 million. 

Deliveries of the aircraft are scheduled 
to begin in September and continue through 
May 1982. Boeing said. 

The order brings the British carrier's 737 
fleet to 26 aircraft. 


NEW PRODUCT 


Baldwin-United Corp. 

CINCINNATI—Baldwin-United Corp., en¬ 
joying buoyant results from its insurance 
and banking operations but suffering wors¬ 
ening conditions for its savings and loan and 
musical instrument businesses', will report a 
Slight rise in second quarter earnings from 
a year earlier, Morley P. Thompson, presi¬ 
dent. said. 

In the 1979 second quarter. Baldwin- 
United had net income of $13.7 million, or 
$1.12 a share fully diluted. 


SENDING-RECEIVIN 


IF YOU HAVE NO MACHINE OF YOUR OWN 

— 


Sports 

Radar 


Here's how an exciting new micro-electronic 
breakthrough will make your children heros 
and improve your tennis game. 



Just point the gun and read the results 


When Roger started pitching for his little 
league team, he was gust another player And 
his arm was no better than anybody elses 
Two months later a small miracle took place 
Roger was the best pitcher on the team and 
had a fast bail that was the most powerful in his 
league - and all thanks to tus lather 
Roger's success came from a radar gun - 
the same type device used by police to catch 
speeding motorists 

SCRAMBLED EGGS 

The minute Roger s father was able to dock 
his son's pitching speed. Roger was subcon¬ 
sciously given a daily challenge ot piichmg 
harder and taster to beat his previous speed 
The more he practiced, the better he got 
Roger s father paid S2.000 lor the radar gun 
But in his upper class neighborhood, it wasn t 
too unusual for a lather to spend that kind of 
money to help his son 

SPEEDING CITATION 
A large manufacturer of radar-iype security 
devices saw what Roger s lather had done and 
felt that there was a definite need to produce a 
low cost radar unit designed exclusively tor the 
sports market 

The company, Sollan Systems, developed 
the Sports Radar gun a major breakthrough 
in projectile speed detection as well as elec¬ 
tronic radpr circuitry 

Using the doppler effect ot radar and 
phased-lock-loop circuits. Sollan has devel¬ 
oped the Sports Radar gun that compares to 
even the most sophisticated of police radar 
units that cost $2,000 

OVERLAND EXPRESS 
The Sports Radar gun is held in your hand 
and pointed toward the pitcher You turn it on. 
press the ready button, and point the gun The 
gun will ignore the moving arm ot the pitcher 
but will lock in on the moving ball The radai 
unit would then follow the ball for approxi¬ 
mately ten milliseconds and the built in compu¬ 
ter measures and computes the speed and 
flashes the reading on the display The gun 
registers the speed to the exact mileage within 
one-half miles per hour 


The gun can be mounted on a tnpod so that 
the person taking the measurements can also 
catch the ball 

In tennis, the speed ot ihe serve can be 
measured by aiming the gun at the person 
serving You can also use the unit by yourself 
by setting the unit on a tripod and measuring 
the speed from behind 

WORKING AND PLAYING 
Aside from its extreme accuracy and 
advanced electronics, the unit is priced to 
meet Ihe budget of every sports-minded 
athlete or parent ITs only S149 95 complete 
You can measure the speed of baseballs, 
soccer balls, tennis balls, golf balls, hockey 
pucks, downhill skiers, radio controlled model 
airplanes or anything that moves-even auto¬ 
mobiles 



The speed is Hashed on the large LSD display 
and is shown m miles per hour 
The unil accepts two commercially available 
6-volt lantern batteries which you can pur¬ 
chase locally or from JS&A for only S2 each 
The batteries will last for weeks with normal 
use. 

SUCCESS AND GOOD THINGS 
The unit comes in a sports blue color and 
weighs 38 4 ounces, exclusive of batteries It's 
rugged, well built and designed to endure the 
typical use and abuse il would normally 


We urge you to test this exciting new 
product during our 30-day free trial Order Ihe 
Sports Radar gun When you receive it. 
measure your child s pitching speed Test it on 
your own tennis serve See how knowing your 
Speed will actually improve it as you try to out 
perform your previous record fast pitch or 
serve Then decide it the Sports Radar gun 
doesn t make a very exciting addition to your 
sports equipment 

ONE FOR THE MONEY 

II you are not convinced that the Sports 
Radar gun is something that you'll use con- 
stantlyrto help improve your game, return it for 
a prompt and courteous refund, including your 
S3 50 postage and handling You can i lose - 
and chances are your son will at least have the 
most popular new product in the neigh- 
boihood 

To order one for your test, simply send your 
check tor S149-9S plus S3 50 tor postage and 
handling to JS&A Group. Inc . at the address 
shown below (Illinois residents please add 
5°< sales tax ) Credit card buyers may call our 
toll-free number below. It you wish to buy a set 
ot two six-volt batteries, simply add $4 00 to 
your order 

We II then send your unit, the batteries (it 
you order them Irom us), a 90-day limited 
warranty and complete easy-to-understand 
instructions 

Radar electronics for the sports enthusiast 
is now a reality Watch your game improve by 
ordering your Sports Radar gun at no obliga- 


^PRODUCTS 

KO^IT^jhINk 


Dept WJ One JS&A Plaza 
Northbrook. Ill 60062 (312) 564-7000 

Call TOLL-FREE . 000 323-6400 

In Illinois Cali.(312) 564-7000 

c JS&A Group. Inc .1979 


If word processing is 
the problem, Digital has 
the accounting computer 
to figure it out. 


th.ir 




lifter you no more 
* processing But it you're a 
small business or department 
manager, you have account¬ 
ing headaches, too 

The versatile DDS-40B 
handles both. 

You'll prepare contracts and 
bid s faster tha n ever before Red uce 
errors Update your mailin); lists 
easily And manage your files more 
efficiently. 

What's more, it can handle all your 
accounting problems—from inventory 
to billing. And since the applications 
are preprogrammed, the DDS-408 is also 
incredibly easy to use. 

Stop in at Digital's Computer Store 
and ask fora demonstration of the 
accounting/word processing computer. 

From Digital—the world's largest manu- 
facturerof small computers, with more 
than 13,000 service people behind you. 

The DDS-408. When it comes to word procet 
s, it gives more than a good account of itself. 



The DEC Datasystem408 (DDS-408) 
accounting/word processing computer. 
From $9445.* 


Digital's 
Computer 
Stores 


lunlingsysU 
Quality Printer f: 
anddi-slinatu 


m Word priKi-ssi ng ru m pu loi 
■urn $12,545 Pn-program mi-d 
uichargrL not included 


with 



Ntfw York City: 718co.idw.iy (212) 363-7023. Mon -Fn . 9-5 Carden City: Roosm-ll Fidd. JOOCardcnCm I’i.i/.i (516)741 M84 

New York City: 43rd SI & Madison Aviv (at Ihe Riltmorc Holel). Mon -Fri , 9-6 

(212)5990200. Mon.-Fn., 9-6. Philadelphia: 1500 Market St . Centre Sq (unlMhSl alMarkelSI ) 

(215)568-3530 Mon Fn.,9.4 

Stores in. Atlanla/Hosliin/Chicag<>/Cincinnati/CtvvriandyCci1ufnhus/CostaMesaCA/Dall.is/Denver/IA'lrort/ 

(oirdenCily NY/HousUin/l.os AngeU-s/Manchi-sterNH/MinneapiiHs/NewYork/Philadelphia/PhiH'nis/Pillsburgh/ 

Si. Linus/San Diego/San FMncisco/Sch.iumburj; H./Se.iItle/Sherman Oaks CAAVashlnglon IX- 
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Major Corporations 
Taking Big Position in 
Mail Order 

LB.M. CBS General Mills 

Gillette JohneonWax Xerox 

Quaker Oatt Shell Oil W.R. Grace 

ITT Armstrong RCA 

The list goes on and on. Grows every 
day Major corporations taking impor¬ 
tant positions in mail older and other 
non-store marketing channels. 

Why? Mail order today is growing 
fifty percent faster than retail With 
more work ing women, energy shortages 
and new technology, experts predict 
that by 1990 one out of every two con¬ 
sumer dollars will be spent thru non- 
store channels 

Keep up to dale on the news, devel¬ 
opments and opportunities in this 
growth area by subscribing to Non- 
Store Marketing Report 

Prepared every two weeks by the 
industry's leading consulting firm, it 
brings you in capsule form, important 
happenings in the non-store area. 
Includes profiles of key companies, and 
important trends. 

Send $100 for one year offer. Money- 
back guarantee. 

Maxwell Sroge Company, Inc. 

Time 4 Life Building, Depi WSJEY01 
303 E Ohio Street Chicago. 1L 60611 
(312)266-4900 


Celebrate luly4th & ALL Special Events 


Bofors of Sweden Shoots Back to Basics, 
Scores Bulls-Eye in Operating Earnings 


THE WALL STREET JOURNAL. Tuesday. June 17. 1980 


Celebrate July 4th; 

CARBIDE! 


BIG BANG 


tjy n»ii[ CJ phon« 1313 ) 791 2 




For lho»B who appreciate the finest 

An extensive selection of fabrics, im¬ 
ported cotton. Swiss Voile. French 
Voile. English Viyella, Pure Silk, elc 


0 Rockteller Plaza (Bet. 48 S 49 $t«.) 


KARLSK0GA. Sweden-Claes-Ulrik Win- 
berg. president of AB Bofors. believes the 
company is in solid shape once again be¬ 
cause 11 got back to concentrating on what it 
knows best: ordnance and specialized chem¬ 
icals and chemical processes. 

"And that's where il should always be," 
declares the 54-year-old engineer. "When 
companies diversify, they find out sooner or 
later that what is good and strong is where 
they started." 

Alfred Nobel, the inventor of dynamite 
and the man whose will set up the Nobel 
Pnzes, developed Bofors from a small iron 
and steel mill into one of the world's top 
arms makers. Later, he expanded the com¬ 
pany into chemicals, notably those that 
grew naturally from its background in mak¬ 
ing explosives and powders. 

In later years, particularly after World 
War If. Bofors diversified into different 
types of steel, machine tools, diesel engines, 
water turbines, tractors, drugs, printing 
presses, electronics, and an extended range 
of chemicals. Not all these new endeavors 
worked out so well; Bofors was better at en¬ 
gineering and at setling to governments and 
other big buyers than at merchandising in a 
broad commercial market. 

When Mr. Winberg became president in 
1972. he set out to get rid of the losers and 
beef up the winners. He sold off some steel 
operations and closed others. In 1978. he 
sold a 5rv controlling interest in the diesel 
business to a Finnish company and a few 
months ago did the same for the water tur¬ 
bines with a different Finnish concern. He 
hopes for similar .accords soon on Bofors's 
printing press and machine-tool operations. 

He discontinued a wide range of electron¬ 
ics products, concentrating on a few. He re¬ 
cently disposed ol most of the drug line to 
AB Asira. a major Swedish drug company, 
although Bofors will still supply chemicals 
for the drug products. 

He stopped the ordnance division from 
making tractors, earth movers and other 
money-losing, civilian-type products and set 
about building up Bofors's exports of "de¬ 
fensive weapons"-the only type the Swed¬ 
ish government permits to be exported- 
particularly to Third World nations anxious 
to buy from a nonaligned country* rather 
than from a big power. He chopped back a 
vast number of chemical products and 
plowed capital into expanding the remaining 
chemical operations In 1977. for example, 
he acquired Lakeway Chemicals Inc., Mu¬ 
skegon, Mich. 

Now. less than half the company's busi¬ 
ness is in ordnance and a little more than 21*". 
is in chemicals and plastics. "It is my hope 
and target." Mr. Winberg says, "that five 
years from now. these together would be 
more than 75'", but that chemicals will be in 
a much more dominant position. 

Bofors's group sales in 1979 amounted to 
the equivalent of about $780 million, up more 
than 17"r from 1978. and operating profit 
rose 50'", to about $42 million “We have 
said 1980 will be better," Mr. Winberg 
slates How much better? "We were careful 
not to qualify it. But we've gotten the ronv 


I pany into a position where we can think of 
I expanding." 

Bofors's long experience with explosives 
and acid concentrations has made it particu¬ 
larly adept at handling large-scale chemical 
processes that are tncky to perform or pro¬ 
duce dangerous wastes. The Bofors works in 
Karlskoga. sprawling over a huge wooded 
area, is a warren of warlike bunkers con¬ 
nected by shiny pipelines. "We are good at 
managing environmentally difficult pro¬ 
cesses." Mr. Winberg says matter-of-factly. 

One new technique for which the com¬ 
pany has high hopes is its spent-acid concen¬ 
tration process, where acids produced dur¬ 
ing various nitration operations are concen¬ 
trated, separated and recycled. This both 
reuses expensive raw materials and also re¬ 
duces costly waste-disposal problems. 

Bofors is "searching in an intensive 
way," Mr. Winberg says, for acquisitions in 
the chemical area, particularly in the U.S. 
and particularly small companies with ad¬ 
vanced technology. "But everyone who 
wants to grow is looking for small specialty 
chemical companies, too." he concedes. 
"There is very fierce competition for them." 

Bofors isn't out of the steel business com¬ 
pletely. but it is currently producing steel 
mostly (or its own products and plants. It 
has. however, earmarked about $25 million 
for a new 14.000-ton die-forging press to pro¬ 
duce crankshafts and other heavy forgings. 
When the Japanese Sumitomo interests 
backed out as a partner, Bofors persuaded 
the Swedish government to lend the opera¬ 
tion about $65 million. The forge should be 
in production in early 1982, and Mr. Winberg 
still is looking for a European partner. 

"In any event." he says, "we have lim¬ 
ited our risks. I think it will be a sound busi¬ 
ness, but if we find il isn't, we won't throw 
any more money after our original mvest- 

The Swedish government, seeking econo¬ 
mies in defense spending, recently required 
Bofors and Saab-Scama AB to form a joint 
company-Saab Bofors Missile Corp.-to de¬ 
velop and produce guided missiles for Swe¬ 
den Mr. Winberg is less than ecstatic about 
the joint arrangement: "Certainly there are 
good possibilities for clashes down the 
road." he observes. 

Occidental Petroleum 
And Colombia Sign 
Oil-Exploration Accord 


LOS ANGELES-Occidental Petroleum 
Corp. and Ecopetrol. the Colombian state oil 
company, said they signed oil-exploration 
contracts covering five blocks totaling about 
12.3 million acres in the Llanos area of east¬ 
ern Colombia. 

Occidental de Colombia Inc . an Occiden 
tal subsidiary, will drill four test wells in 
each block during the first year and must 
relinquish one-half of each block at the end 
of the first year. Occidental will pay all ex¬ 
ploration costs; the 1980 portion of the pro¬ 
gram is estimated to cost S3.6 million. 





A book that should be read by 
every American Presidential and 
Congressional candidate.... 

If we read [ft), we may still be 
^ able to learn how to regain 
our position as the 


T hirty-five years B 

after a devastated 
Reich surren- ■ 

dered unconditionally 
to the Allies, postwar R 

Germany stands tall as R - 

one of the strongest H| 

and wealthiest political R 
states the world has R 

Its currency is 

sound. Its economy is jv " , 

flourishing. Its indus- ‘ 

try anti technology, 
reaching lo the far cor- 
ners of the globe, give it K\ Kdli 

the kind of power and ^ 
prestige that Hitler 
only (b eamed of. 

How did this happen'' What can 
Americans, mired in recession and infla- 
lion, learn from the astonishing achieve¬ 
ment of a defeated, decimated nation? 

The answers are here, in The Fourth 
and Hichest Fetch —“a fascinating and in¬ 
structive account of how Germany con¬ 
quered the postwar world"* 

They were uncovered by a man who 
was there, as a young American infantry¬ 
man, and staved on—first as a corre¬ 
spondent for The New York Herald 
lYibune, then as an industrial consultant 
tor Krupp of Essen and many other lead¬ 
ing German firms. 

Edwin Hart rich's highly readable, vet 
carefully detailed account probed the for¬ 
tuitous circumstances, innovative think¬ 
ing, and daring leadership that trans¬ 
formed the German nation 


1 ns** 

foR 11 



- 


economic superpower 
of the world.pp 


Analyzing the 
complex inner work¬ 
ings of the German sys¬ 
tem, the author shows 
how the country broke 
with its turbulent, ag¬ 
gressive past lo achieve 
"capitalism with a con¬ 
science," a socially re¬ 
sponsible free-market 
economy. He outlines 
the roles played by or- 
ganized labor, industry, 
the business and hank¬ 
ing communities, polit¬ 
ical parties, and 
American adminis¬ 
trators. Finally, he 
future role in a rapidly 


looks at Germany's future role in a rapid 
changing world. 

The Fourth and Richest Fetch is the 
most compelling view yet published of a 
trulv modern miracle. 


THE FOURTH AND RICHEST REICH 

How the Germans Conquered the Postwar World 

BY EDWIN HARTRICH 


NOW YOU CAN STRETCH OUT 

ALLOVER THE WORLD 




We’re putting Sleeperette 
seats on all our 747s. Throughout 
the United States. And all over 
the world. 

That means more room in 
Pan Am's First Class than you've 
ever had on any airplane before. 

More comfort, too. Because 
the Sleeperette seat stretches 
out. So you can do likewise... to 
read, relax, even sleep. 
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Review & outlook 


Unemployment Perks 


In deciding whether to mash the 
panic button about the current surge 
in unemployment, we need to keep in 
mind the actual nature of unemploy¬ 
ment in a modem welfare state. It can 
of course be a serious psychological 
hardship, and is a symptom of lost po¬ 
tential output. But by now government 
and industry have erected a huge 
safety net to reduce the financial bur¬ 
den on idled workers. 

Few people question the principle 
of such a safety net. Certainly we do 
not. But we do worry that programs 
to help the unemployed have become 
so vast and so uncontrolled that they 
can be part of the problem rather than 
part of the solution. One principle 
cause of our current inflationary/ 
recessionary economic dilemma is 
that the federal budget is out of con¬ 
trol. And it is out of control chiefly be¬ 
cause of income transfer payments, 
direct federal payments to individuals 
who qualify for one or another bureau¬ 
cratic definition of hardship. 

There are few better examples of 
this than the Trade Adjustment Assis¬ 
tance program, which makes up the 
bulk of a Sl.l billion supplemental ap¬ 
propriations request for unemploy¬ 
ment compensation that will come be¬ 
fore Congress this week. The program 
was intended to head off protectionist 
complaints about free trade by offer¬ 
ing assistance to workers displaced by 
import competition while they found 
jobs in more progressive industries. 
As recently as 1976, it aided 16.800 
workers at a cost of $69.9 million. 

In its original I960 budget, the Car¬ 
ter administration envisioned an ex¬ 
penditure of S381 million. But spending 
has now mushroomed to an estimated 
Sl.M billion. Two weeks ago the pro¬ 
gram literally ran out of money, and 
recipients were told that they would 
have to wait for their checks until 
Congress approves more funds. This 
was held up while Congress wrote a 
balanced 1981 budget, but with that 
piece of fiction out of the way the 1980 
spending floodgates are reopening. 

Trade adjustment assistance ex¬ 
ploded because Secretary Ray Mar¬ 
shall's Department of Labor decided 
to offer benefits to most laid-off auto¬ 
mobile workers, doubling the rolls to 
305.000 workers, with an additional 
80,000 applications pending. 

Trade adjustment assistance pro¬ 
vides a worker with benefits amount¬ 
ing to about 70% of his gross pay. But 
unemployed auto workers already 
qualify for the auto companies" sup¬ 


plemental unemployment benefits, ne¬ 
gotiated by the United Auto Workers 
in 1955. Under SUB. auto company 
funds pay the difference between ail 
public unemployment benefits at 90% 
of a worker’s take-home pay for a pe¬ 
riod of one year. The payments under 
TAA and SUB are about the same. 

So the Labor Department’s deci¬ 
sion to cover auto workers has no im¬ 
mediate effect on the workers’ wel¬ 
fare. Its only effect is to relieve the 
auto companies of the obligations they 
have negotiated, shifting the financial 
burden from the private sector to the 
taxpayer. A UAW spokesman tells us 
that the SUB filnds are now being used 
chiefly for bridging loans to workers 
who have to wait four to 10 weeks to 
get their TAA payments: they then 
use the retroactive payments to repay 
the SUB fund, and can then collect 
federal checks for up to a year. 

Like most income-transfer pay¬ 
ments, TAA is an entitlement. Once a 
worker has been certified by the La¬ 
bor Department, he is legally entitled 
to the money. Congress votes on the 
appropriations, but it has left itself lit¬ 
tle choke but to approve them. If it 
refuses money for TAA this week, 
some worker is likely to sue and some 
court is likely to order Congress to ap¬ 
propriate money, setting off the big¬ 
gest separation-of-powers dispute 
since Marbury v. Madison. 

The trade assistance scheme is 
probably the most extreme example, 
but there are other special unemploy¬ 
ment programs for former federal 
employes, postal workers, military 
personnel and even 400 former em¬ 
ployes of the Redwood National Park 
in California. Altogether they cover 
some 600,000 unemployed. By con¬ 
trast, total unemployment now runs 
about 8.2 million, and the surge over 
the last two months has been 1.7 mil¬ 
lion. There are proposals in Congress 
to extend TAA coverage not only to in¬ 
dustries affected by importers, but to 
their suppliers. In other words, give 
all the unemployed 70% of their gross 
for a year. 

This is precisely the kind of thing 
we need to avoid. In the last few re¬ 
cessions, transfer payments have shot 
up, but have not declined in real terms 
in the following recovery. If we are 
ever to get a grip on the budget and 
our economic problem generally, the 
last thing we need is to pad the safety 
net with new and better unemploy¬ 
ment programs. 


The Real Budget Process 


That big boost in trade adjustment 
assistance is only part of a much 
larger ballooning of the fiscal 1980 
budget called for in a supplemental 
appropriations bill Congress will take 
up today. It is m this bill, not in that 
allegedly "balanced” fiscal 1981 bud¬ 
get. that we see the real congressional 
budget process at work, and budget 
balance couldn't be further from the 
present intent. 

The supplemental bill calls for a 
further appropriation of $18.5 billion 
for the current fiscal year. This was 
made possible during the deliberations 
on the 1981 budget by a little provision 
that raised the fiscal 1980 spending 
ceiling to $572 billion. That's $40 billion 
more than the ceiling set at this time 
last year. 

When you look at some of the items 
included in the supplemental, you can 
get some idea of how serious this Con¬ 
gress is about fiscal responsibility. 
For example, there’s a $70 million 
item for work on a medium-BTU coal 
gasification plant the Tennessee Val¬ 
ley Authority is building. By the time 
this plant is completed it will cost at 
least $l billion. It will produce a man¬ 
ufactured gas of a somewhat higher 
quality than what the old municipal 
gas plants used to make, but a great 
deal lower In quality than natural gas. 
Its cost will be about triple the cost of 
natural gas. 

There’ll be a further appropriation 
for food stamps, raising the planned 


outlay 50% from the year ago target. 
Student loans will get a further boost 
to 68% above the target. Medicaid will 
be up t8%. 

And you can find items even more 
descnbable as election-year pork. For 
example, Congressmen from Alabama 
and Mississippi have managed to get a 
558 million supplemental appropria¬ 
tion m for the Tennessee-Tombigbee 
project. Pork barrel historians will re¬ 
call that thts is the federal effort to 
make a major navigable waterway of 
the Tombigbee River to link the Ten¬ 
nessee River to the Gulf of Mexico. It 
was started in 1970, after years of 
doubt and debate, and will cost some 
$3 billion if it's ever completed. The 
interesting thing about the waterway 
is that it parallels the Mississippi 
River, causing some of us to wonder 
why the country needs two separate 
waterways to the Gulf. A Joint Eco¬ 
nomic Committee cost-benefit study, 
which took a hard look at the traffic 
projections by the channel's promo¬ 
ters, figures that it will be doing well 
if it returns 30 cents on the dollar. 

When the election year shopping 
fist is approved by Congress, as seems 
likely, we can count on the fiscal 1980 
budget being some $50 billion in defi¬ 
cit, if we're lucky. And of course, the 
$572 billion outlay will be a base for 
further escalation of the budget in 
1981. Not only is the 1981 balanced 
budget a fiction, but, for the moment 
at least, it’s also beside the point. 


9% ppcit.. aigl $alt 


The Bad Ok) Days 

rim off to a rocky start 
with growing domestic nnd 
international problems" - 
News note.! 

We used to malign old ’79- 
Perhaps It was misunder¬ 
stood- 

We may yet recollect in ret¬ 
rospect 

That we never had it so 
good. 

-George O. Ludcke. 


Turntable 

Here's the result of my study 

On whatever a scientist 
finds: 

Some will agree, some dis¬ 
agree. 

And later they alt change 
their minds, 

-Arnold J. ZareU. 


Daffynillon 

Daydreaming: wishcraft. 

-Bert Murray. 




"Your lax return caused a whole bank of 
computers to go blooey.” 


Speaking 

of 

Business 

-By Lindley H. Clark Jr.- 

Back Home 

Amid the mountain greenery of Havana 
and Austria, it was easy to forget that all 
was not well back home. True, the Interna¬ 
tional Herald Tribune did say that the re¬ 
cession was deepening and officials were 
confused. But neither development was 
surprising, and there would be lime later 
to worry about such things. 

The time has arrived. 

The recession is indeed deepening, 
much more than need be. As usual, some 
Cassandras seem to think that things can 
only get worse, much worse. A few even 
talk of a stair-step recession: A sharp de¬ 
cline, followed by a brief plateau, another 
sharp decline, another brief plateau, and 
so forth down into who knows what eco¬ 
nomic Hades. 

The official confusion is especially dis¬ 
appointing at a time when economic policy¬ 
makers finally appeared to be getting the 
hang of things. Much of the disappointment 
focuses on the Federal Reserve. 

Until last October the Fed had been 
trying to control both the money supply 
and interest rates. At that time the system 
announced, with much Fanfare, that hence¬ 
forth it would pay primary attention to the 
money supply. "Keep your eye on the mon¬ 
ey-supply ball.” Chairman Paul Volcker 
said. 

For a few weeks the new tactir seemed 
to be working. The money supply had 
grown at an annual rale of more than 9*". 
between the end of May and the end of Oc¬ 
tober, a rate that almost everyone thought 
was excessive. Between the end of October 
and the end of December the growth rale 
slowed to less than 6%, well within ilie 
Fed's target range. 

Happiness was short-lived. In the first 
two months of 1980 the growth rate zoomed 
back up to 9%. Such volatility did nothing 
to diminish the inflation panic that gripped 
the land as the consumer price index 
soared at an annual rate of around is-. 

And then the Fed panicked. It started 
sftnn fa no the money supply and slapjied un 
a collection of credit controls The econ¬ 
omy, about to turn downward anyway, be¬ 
gan sliding down the chute. 

In Aprii Norman Robertson, chiel econ¬ 
omist of Pittsburgh's Mellon Bank, com¬ 
mented: "I don't have any numbers io sup¬ 
port it, but most of the conversation I hear 
is depressing. It sounds like ihe economy is 
collapsing." With a helping hand from the 
Fed. it was. 

At the White House and Congress, how 
ever, policy-makers were living in another 
world. At least two years too late the talk 
was about balancing the budget and doing 
It quickly. No one seemed to realize that 
amid a deepening recession such a devel¬ 
opment was impossible. 

Common sense has begun to intrude into 
chaos. In mid-May the Federal Reset ve 
killed off about half of the credit controls 
program, even before some of the lenders 
had received regulations under which the 
original program was to operate. 

In April, when the Fed recognized that 
money-supply growth was not only slowing 
but slipping into reverse, the policy-mak¬ 
ing Federal Open Market Committee met 
to decide what to do. The meeting under¬ 
lined one point that must not be forgotten 
The Federal Reserve has not stopped 
watching interest rates. The rate that it 
can control with some success is the rate 
on federal funds, the reserves that banks 
lend to one another for short periods ol 
time. By changing the supply of reserves, 
as it can easily do, it can change the inter¬ 
est rate on such loans. Before October 1979 
the Fed controlled the funds role within 
tight limits, the limits now ore wider but 
they’re still there 

Well, at the April meeting a majority of 
the committee wanted to lower the bottom 
end of the new fed funds target range-the 
reasonable theory was tha! o tower rate 
would encourage money-supply growth. 
But three members of the group i Reserve 
Bank Presidents Solomon of New York and 
Guffey of Kansas City and Governor Wal- 
lich) dissented. Even with Ihe money sup¬ 
ply declining, they opposed "easing" 
money by permitting lower Interest rates. 

Change at the Fed will take time. Uni¬ 
versity of Rochester economist Karl Brun¬ 
ner once said that change would require an 
almost complete turnover ol personnel. 

There may be hope. Recently the At¬ 
lanta Federal Reserve Bank chose William 
Ford, chief economist of Wells Fargo Bank 
of San Francisco, as its new president. Mr. 
Ford's views on monetary policy are 
mainly monetarist, calling for a steady and 
moderate expansion of the money supply, 
for Instance. But he has written little on 
the subject, so he apparently was accepta¬ 
ble to the Federal Reserve Board. The 
board earlier had rejected a monetarist for 
the job. 

But there Is a long way to go. If the Fed 
merely reaches the lower end of Its mone¬ 
tary target range for thts year-4% to 
6^%-lt will have to get money growing at 
an annua! rate of about 7% In this year's 
second half. That will bring cries from 
some quarters that the Fed is drastically 
easing money to try to stimulate a recov¬ 
ery. although It actually would be no 
change In policy at all. 

Meanwhile, the White House Is sounding 
somewhat more realistic. President Carter 
last week said he was considering tax cuts 
and perhaps additional spending, abandon¬ 
ing hopes of a balanced budget. This was 
conditioned on the recession "worsening” 
in the next few weeks. "Worsening" Is 
hard to define. Pew analysts expect the 
economy to decline at an accelerating rate 
In the next few weeks, but almost all of 
them expect It to continue moving down¬ 
ward. An adept politician can make of that 
what he will. 

The best bet Is that Mr. Carter will call 
for a lax cut, perhaps on the morning that 
the Republican convention opens. The 
shakiest bet Is that, once recovery begins 
around the turn of the year, policy-makers 
will avoid the excessive stimulus that will 
only bring more inflation. 

It's nice to be home. But thoughts like 
that are enough to make a reporter lung 
for Bavaria. 


The Fading American Importance 


By Pai l W. McCka< hi:.s 

This is the munth for a searching look 
at our fundamental economic problems. 
Key bankers from around the world have 
been viewing these problems from the per¬ 
spective of their annual meeting, this time 
in New Orleans Foreign and Finance Min¬ 
isters have had their usual yearly conclave 
at the OECD in Pans. The Summit Club is 
heading toward another meeting, and we 
ran presumably expect a pronouncement 
on what us members have agreed upon, or 
what they have agreed lo say they have 
agreed upon, or at least what they say that 
they have had constructive discussions 
about li.e.. what they disagree abouti. 

The Joint Committee of the Congress 
once again has listened to. or ai least com¬ 
piled a record of. what economists pre¬ 
scribe. And Rene Monory, the Minister of 
Economics m Pans and one of the more 
forceful practitioners of his profession in 
the industrial democracies today, spon¬ 
sored a major June conference on whal the 
developed world's economic strategy ought 
to be in the 1980s 

A look at these economies suggests that 
the problems are serious enough to war¬ 
rant all of this attention. 

The industrial democracies find them¬ 
selves under increasing pressure for aid to 
speed up the development of the lower in¬ 
come rounlnes. The industrial nations, 
each in its own effective way. are busy 
erecting barriers against imports from the 
developing world - thereby successfully 
impeding progress toward improved mate¬ 
ria) levels of living in both areas. And the 
U.S., United Kingdom and probably Can¬ 
ada are in Hie early stages of what could 
be the worst slump since World War II. 
and carrying into this slump rales of infla¬ 
tion which only a short time ago would 
have been unthinkable. 

Sitting at Feet 

Governments of the Anglo-Saxon world, 
which used to assume that they had a lot to 
teach Olliers iihuiil the art and wisdom of 
effective governance, must apparently now 
sit at ihe reel ol such more effective man¬ 
agers of economic policy as Switzerland. 
Germany. France, or Japan. 

a lent of u Mi si Helens eruption we shall 
prohablv see under way by the end of the 
year nr early m 19M the usual expansion of 
the economy as its cyclic.il direction re¬ 
verses Those in ihe privileged sanctuaries 
of tenured university prolessnrships will, 
no doubt, exploit to ihe full our Monday 
morning quarterbacking of the economic 
policy game in I9W1, but the downswing 
and subsequent upturn that now seems 
probable will not be outside the ambit of 

The danger is that in their preoccupa¬ 
tion wnlh iliese rear-term economic prob¬ 
lems. doubly understandable since three of 
the major countries have national elections 
m 19811, governmenis will give insufficient 
attention to the stage at whuh Ihe world 
economy has arrived For the fact is that 
the Free World is :u a dangerous juncture 
where Ihe wtong sel of moves could head it 
toward economic and political disaster, 
and the problem is deeper than simply the 
current Anglo Saxon business rvrle and 
Stagflation 

Changes of even a comparatively mtxl 
prate amount each year can if they persist 
finally reach a threshold where they con¬ 
front us with a pattern that is quite funda¬ 
mentally "different." Tins has occurred 
for the Free World economy as it has 
reached now a remarkable degree of inter¬ 
nationalization of economic life This is evi 


dent for the American economy. In 1955 
our merchandise exports were equal to 
3.6% of GNP or to 6.7% of the tangible 
goods component of GNP (excluding ser¬ 
vices i. For 1970 the figures were 4.3% and 
9.3% respectively, and they were 7.7% and 
17.7% last year. Not only has the U.S. 
economy been becoming more intertwined 
with the world at large but this intertwin¬ 
ing process has clearly been proceeding at 
an accelerating rate. 

Actually this process is evident from the 
overall figures for the industrial world. In 
real terms the volume of world trade for 
the last two decades has been expanding at 
rates up to double that for output as a 
whole. The result is that the proportion of 
the output of the major industrial countries 
(including the U.S.I which finds its market 
across a national border has doubled in the 
last two decades. 

A specific manifestation of this process, 
and one with particular importance to the 
United States, is the coming to importance. 
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The Free World is at a 
dangerous juncture where the 
wrong set of moves could head it 
toward economic and political 
disaster, and the problem is 
deeper than simply the current 
Anglo-Saxon business cycle and 
stagflation. 


even if not to maturity, of the Pacific 
Basin or Southeast Asia economies. By the 
end of the next decade ii.e.. by the year 
2000) the complex represented by such 
economies as Japan. Taiwan. South Korea. 
Hong Kong, Singapore and .Malaysia prob¬ 
ably will be an aggregation of industrial 
power and dynamism exceeding that of 
Western Europe or the United States. In¬ 
deed. the per capita income of these na¬ 
tions by the turn of the century oughi to 
equal nr exceed that in North America. 

The vigorous rate of development, 
bringing Japan to the status of a high-m- 
rome nation and the nlhers to the middle 
income zone, did not happen in isolation. In 
the period 1970-78. during which our na¬ 
tional income rose 107 per year lof which 
6 6 percentage points were inflation). Tai¬ 
wan's exports to the U.S. rose 34% per 
year. The crowding of some industries here 
at home by these imports from Taiwan lor 
the other count nesi is the painful side of 
this process, and it could conjure up night¬ 
mares of products from low-wage countries 
simply taking over our markets. 

There is. of course, another side. 

This same process has been generating 
rising incomes in these economies, and 
with their rising incomes these countries 
have been buying more from the United 
States. From 1970-78 our exports to the six 
Southeast Asian countries lirst mentioned 
were rising at a 17% per year rate, far 
more rapidly than Ihe demand here at 
home for U.S -produced goods and services 

Yet the same forces and processes that 
have been producing ihis grealer interna¬ 
tionalization of economic life, and making 


the rest of the world more important for 
the American economy, have also eroded 
the stability of the old international struc¬ 
ture. This structure was at its most stable 
when an overwhelmingly dominant Ameri¬ 
can economy could securely exercise its 
hegemonic role. It is not so long ago. as 
history goes, that Western European per 
capita incomes were only half those in the 
United States. Japan's per capita income 
was less than half those in Western Eu¬ 
rope, and other economies were in an 
"etc." category. 

The U.S. could then provide the vehicle 
currency, support the formation of the Eu¬ 
ropean Economic Community and lead the 
way toward the more open international 
trading system that contributed to the eco¬ 
nomic advancement first of Japan and 
then of the developing countries. It did this 
not so much by "giving orders" as by giv¬ 
ing the world economy shape and direction 
simply because ol Ihe American economy's 
preponderant size. 

By a sort of Hegelian process the suc¬ 
cess of the system undermined it. The 
greater diffusion of economic well-being in¬ 
ternationally. which was and remains a 
major objective, has reduced the relative 
importance of the American economy and 
the capability of the United States to con¬ 
tinue its hegemonic role. And by one of 
those cosmic quirks of fate, a theme wor¬ 
thy of a Sophoclean tragedy, at this histori¬ 
cal juncture our domestic policies started 
to render the American economy virtually 
incapable of generating further economic 
progress or of avoiding severe inflation. 

Dangerous Juncture 

We are, therefore, at an awkward and 
even dangerous juncture in history. The 
old hegemonic structure must give way to 
a group approach. The u S carries on with 
an international leadership role out of pro¬ 
portion with its economic power. The group 
approach has its own complex problems. 
Western Europe and Japan naturally have 
found the arrangement by which they nes¬ 
tle behind the American diplomatic and 
military shield and grow rich to be quite 
comfortable, and they are reluctant to ac¬ 
cept the obligations commensurate with 
their economic power. Moreover, any col¬ 
lective has some of the problems of a car¬ 
tel. All may demonstrably be better off 
with the group arrangements imple¬ 
mented, but each may see that he could be 
yet better off by conducting some business 
of his own on the side. 

There is. however, some hope that this 
transition can be made to the new facts 
about the internationalization of the world 
economy. There is a political land intellec¬ 
tual) shift toward strengthening reliance 
on liberal, market-organized economic sys¬ 
tems. 

Government-managed economies tend 
inherently to be anti-internationalistic. In a 
world economy as it now is. such a strat¬ 
egy is obsolete. And through such organiza¬ 
tions as the OECD, thr IMF and GATT the 
structures are in place for an international 
system Unking the market-organized, lib¬ 
eral economies. 

The job now is to use them more effec¬ 
tively. 


Afr. McCrni fa'ii is Edmund Ezra Onu 
Unircrsity Professor of Business Aihmms- 
trntion at Ihe Vmvi rsitii of Michigan, for¬ 
mer t hamitan of the Count tl of Economic 
Aitnsrrs uniter President Nixon uml a 
member vf the Journal's Board of 
Contributors 


Finding a Buddy for My Free Color TV 


Hv JiixAlius Kuiis'i 

Recently I was notified by lh«* Hank of 
Tokyo iNew York branch) Unit .1 certifi¬ 
cate of deposit owned by a mist for my 
children had come iiji for renewal I in¬ 
quired as to the new interest rate, and was 
informed thal the bank was currently pre¬ 
pared to pav less than two thirds of what it 
had been paving. 

Believing that Ihe money should be 
earning an interest rate at least equal to 
the annual rate of increase of the tuition at 
Radrliffc, I set aboul lo do better. After a 
number of phone calls-including one to a 
stockbroker that led io my spending a 
nerve-racking hour in the office of an inde¬ 
fatigable annuity fund salesman-! deter¬ 
mined that the best deal In (own was at the 
East River Savings Bank. 

So one lunch hour I picked up a check 
at the Bank ol Tokyo, walked over to the 
East River Savings Bank, filled out some 
cards and gave everything over to ihe nice 
woman who had been taking care of me. 
She gave me back an account book. 

But when 1 got up and started to leave, 
she called after me. 

"Wait," she said. “The television set." 

"Television set?" 

"With accounts like this we give away a 
25-inch color television set. Or a radar 

Well, it Just so happens that my eight- 
year-old television set has been remon¬ 
strating of late-someilmes it's difficult to 
tell quickly which team has the ball. So I 
said fine. I'd take a new one. 

"Oh. we don't give it to you," the 
woman said. "It's for your buddy." 
"Buddy?" I said, looking around. 

"You must have a buddy, don't you?" 
she said. "Just bring him In and we'U give 
him the television set. Don't worry," she 
continued, noticing my look of dismay. 
"You gel a prize, too." 

"You give away two television sets?" I 
said. 

“No. You gel a two-slice toaster.” 

"Look," I said, "I have a lot of buddies, 
but I'm not buddy-buddy with anybody 
enough to give him a 2f> Inch color televi¬ 
sion set while I get u two slice toaster. Be¬ 
sides, It's my kids' money and the bad re¬ 
ception is bothering them more than me, 
anyway. And we don't even eat toast.” 

"We can't give a television set to the 
depositor," she replied. “It would violate 
the regulations aboul how much Inlercsl 
we can pay." I calculated that the value of 
the TV would add 2/111 of 1% Interest over 
the term of the deposit 


"Look." she continued, "what most peo¬ 
ple iln is make arrangements for their 
buddy to give them the TV after we give it 
to the buddy Whal happens then is up to 
you and him. As long as he signs this," she 
said, showing me a yellow card on which a 
"depositor" and a "sponsor" both had to 
swear (hat the money would stay on de¬ 
posit 14 months. "Jusi be carerul." she em¬ 
phasized. "that under 'sponsor's social se¬ 
curity number' you write in your own. or 
else at the end of the year vour buddy will 
get socked with a big tax claim. We have 
to report the television set to the Internal 
Revenue Service." 

"I wouldn’t have many buddies left if I 
treated them that way." I agreed. 

Back at the office. J told the fellow who 
for many years has sat at the next desk 
that I would give him a two-slice toaster if 
he would come down the block and sign in 
as my buddy so my kids and I could get a 
new TV set from the bank where I had 
bought a CD because it paid the highest in¬ 
terest. He said he would. 

But just as we were completing the pa¬ 
perwork, the nice woman at the bank's 
boss insisted that my buddy would have to 
use his own address. This would have 
meant having ihe 25-Inch color TV, a con¬ 
sole model, dumped at my buddy's house, * 
and having to transport it a considerable 
distance to mine. 

I figured it would be easier at this point 
to get my next-door neighbor to sign it so 
we wouldn't have to carry the television 
set so far. The bank officer agreed to let 
me take the buddy card with me. so my 
neighbor wouldn't have to come in to the 
bank. Since you have to get the television 
set and the toaster at the same time, I had 
to send my original buddy, the one from 
the next desk, home empty-handed. U hope 
he's still my buddy.) 

At home. 1 hit upon the Ingenious idea of 
having my housekeeper/babysitter sign on 
as my buddy using her business address- 
my house-so the television set wouldn't 
have to be transported at all. She signed. 

The batik officer looked the card over 
skeptically. The same address might look 
fishy, he said. 

"I don't know why," I said. "What If It 
was an apartment house?” In fact, we 
really had rented out some space to two 
college girls when we first moved in. 

"What number Is her apartment?" the 
bank officer asked, in a moment of tri¬ 
umph over the regulatory problem. 

"Two?" I offered, 

"And yon must be In number one." he 
said, and so he wrote. 

Thus the deed was done. 


Back m the office. I called Alan Miller, 
deputy to (lie chairman of the Federal De¬ 
posit Insurance Corp.. which enforces the 
interest limits and resulting buddy system. 
He said the Deregulation Council, a body 
rreated by Congress last spring to deregu 
late banking, recently proposed a new reg 
ulation H pointed out the irony, but he 
didn't seem to appreciate hi treating all 
gifts, to whomever given, as interest to the 
depositor. Presumably that would halt the 
whole devious business 

The matter will be up for adoption m a 
few months, but Mr. Miller says there 
have been hundreds of public complaints, 
mostly from makers of clock radius, pois 
and pans and other gilt items who say they 
rely heavily on the bank trade for business. 
“1 don't think that's true, but you would 
guess so from reading some of the com 
ments." Mr. Miller commented. 

He said the interest limns were created 
years ago at the request ol the banks, 
which complained that competition was 
ruining profitability. But. said Mr. Miller, 
"The thing hasn't worked worth a damn." 


Mr. Kicitny is a member of the Journal's 
New York bureau. 
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FINANCING SERVICES 
Corporate underwritings 
P.ivate placements 
Lease financings 

Mergers, acquisitions and divestitures 
Real estate financings and sales 
International public offerings 
International private placements 
Domestic and international project financings 
Industrial revenue bond and pollution control financings 
• Commercial paper issuance 
Corporate stock repurchasing 
Registered and non-registered secondary offerings 
Underwritten redemption of securities 
Sinking fund purchases 
Investments for temporarily excess cash 
Exchange offerings and tender offers 
Hedging in financial futures 
Government agency financings 
State and municipal financings 

Financing services for foreign governments and agencies 
Financial advisory and evaluation services 

INVESTING SER VICES 
Investment research 
Economic forecasting 
Financial market analysis 
Investment strategy 
Block trading 
Special order service 
Listed equity securities 
Over-the-counter equity securities 
Foreign securities trading 
Convertible stocks and bonds 
Domestic and international securities arbitrage 
Listed options trading 
Debt and equity securities swaps 
Restricted brokerage transactions 
Commercial paper 

Government and Federal agency securities 
Certificates of deposit 

Corporate bonds, notes and preferred stocks 
Mortgage-backed securities 
Tax-exempt bonds 

Securities from managed underwritings and participations 


GOLD A SACHS CAPA LTY 
H LP GCO PA SLOW R THE COST 
OFFU DSWTHCO RCALPAP R 


Goldman Sachs, founded in 1869 as a 
commercial paper dealer, has been the 
world leader in this form of short-term 
financing for many years. In 1979, we 
sold more than $145 billion of commer¬ 
cial paper to U.S. and overseas in¬ 
vestors on behalf of some 250 issuer 
clients. And our 1980 sales are running 
at an even higher level. Here’s how this 
uncommon capability can help serve 
the financing needs of your company. 

Why commercial paper. Commercial 
paper outstandings have grown drama¬ 
tically in recent years. Today, some 1,000 
major industrial, financing, transportation 
and utility companies use commercial 
paper as part of their short-term financ¬ 
ing programs.Three reasons: 

• Potential savings in interest. Commer¬ 
cial paper rates are generally lower than 
the bank prime lending rate. Also, there 
is no additional compensating balance 
requirement, so the issuer has full use of 
his borrowed funds. 

• Wide range of investors. Issuing 
commercial paper increases exposure 
of a corporation's name and financial 
standing to a broad spectrum of insti¬ 
tutions. This exposure can be important 
to the success of an issuer’s future 
financing plans. 

• Flexibility. Commercial paper maturities 
can be tailored to a company's specific 
cash needs, offering greater flexibility in 
short-term cash planning than with bank 
borrowing alone. 

Why Goldman Sachs. As the 
leading dealer in commercial paper, 
Goldman Sachs has shared in much of 
the recent growth in the use of this 


instrument, and our daily outstandings 
have reached an all-time high of over 
$20 billion. 


Distribution to Meet Issuers’ Needs. 

Since the beginning of 1979, more than 60 
companies have selected Goldman Sachs as 
their exclusive commercial paper dealer We 
believe one reason for this record is our exten¬ 
sive distribution capability 

Having a broad distribution network 
enables us to help issuers meet their short-term 
borrowing needs under all market conditions, 
and to seek these funds at the lowest possible 
cost. Our commercial paper sales staff covers 
thousands of investing accounts, including cor¬ 
porations. pension funds, insurance compa¬ 
nies, state and local governments, investment 
companies and bank trust departments. 

Among the new issuing accounts for whom 
Goldman Sachs is now acting as dealer are: 

AMF Incorporated; American National Insur¬ 
ance Company; Becton, Dickinson and Com¬ 
pany; The Coca-Cola Company, Delta Air Lines. 
Inc.; The Equitable Life Assurance Society of 
the United States; Federal-Mogul Corpora¬ 
tion; Great Western Savings and Loan Associa¬ 
tion; Home Savings and Loan Association; 

INACommercial Finance. Inc.; Massachusetts 
Mutual Life Insurance Company; Monsanto 
Company, Morton-Norwich Products, Inc.: New 
England Mutual Life Insurance Company; 
Phoenix Mutual Life Insurance Company; The 
Procter & Gamble Company. Schering-Plough 
Corporation; The Superior Oil Company; Texas 
Instruments Incorporated; The Times Mirror 
Company; and Union Camp Corporation. 


Our issuers find that Goldman Sachs 
offers four additional advantages: 

• Marketing ability. Our commercial 
paper staff of more than 90 people 

is located in ten Goldman Sachs offices 
across the U.S. and overseas. These 
professionals and support personnel 
bring our services to issuers and in¬ 
vestors wherever they may be located. 

• Competitive rates. To the best of our 
knowledge, our rates to commercial 


paper issuers are equal to or lower than 
rates charged for comparable maturi¬ 
ties elsewhere. 

• Communications. Using a sophisti¬ 
cated electronic communications sys¬ 
tem, we can advise our commercial 
paper personnel in every office the 
moment an issue becomes available. 
This helps us sell your paper rapidly 
and efficiently. 

• Service capability. Issuers get prompt, 
expert service. Our professionals are 
fully apprised of your borrowing pat¬ 
terns and objectives, if you have issued 
through us before. And each of them 

is equally prepared to help new clients. 

Form years of experience and 
uncommon capability in commercial 
paper, call Goldman Sachs. 


Goldman, Sachs & Co. 

New York Boston Chicago Dallas Detroit 
Houston Los Angeles Memphis Miami 
Philadelphia St. Louis San Francisco 
London Tokyo Zurich 


oldman 

achs 


Uncommon Capability 
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If you travel 
to Houston often, 
owning in two places 
at the same time 
can make sense. 


If you spend much ofyourtimein 
Houston, why liveout of a suitcase 
when you can live andown at The 
Greenway? 

When you’re in the city, these two 
new luxury residential high rises put 
you less than ten minutes away from 
downtown. The Galleria, the Texas 
Medical Center and almost any office 
in Houston. 

When you're awa y, your Greenway 
home is protected by a sophisticated 
security system that controls entry 
to the towers 24-hours a day. 

And, whether you’re at home in 
Houston or away, you ’il reap the ben¬ 
efits of owning prime real estate in 
the city's most respected master- 
planned development; Greenway 
Plaza. And a membership in the city’s 
finest new executive social, tennis 
and athletic facility. The Houston 
City Club, is also part of The Green¬ 
way life. With it comes jogging, 
racquet ball, tennis, even contin¬ 
ental dining. 

Houston living at The Greenway. It 

So next lime you’re in Houston, 
visit our sales office in Suite 1912 of 
the Coastal Towers, Nine Greenway 
Plaza on Richmond at Edloe, between 
9 a.m. and S p.m. weekdays, or week¬ 
ends by appointment or call us at 
713/840-7070. 



High rise homes from S137,000 to S587.000. 


; Permanent Injunctions 
Issued Against Six Men 
In Cal Am Fraud Case 


LOS ANGELES—Federal Judge A. An¬ 
drew Hauk issued permanent injunctions 
against six men charged by the Securities 
and Exchange Commission with taking part 
in a fraudulent scheme to raise $37.5 million 
from investors through Cal Am Corp. and 
affiliated companies. 

In a complaint filed in federal court here 
in December 1977, the SEC said the defen¬ 
dants and other individuals and companies 
sold unregistered securities, mainly In coal¬ 
mining ventures, to the public (mm 197S to 
1977. They allegedly used circulars and 
other sales material “replete with untrue 
statements of material facts and omissions 
of material facts." 

The deiendants-John E. Crooks, a Cali¬ 
fornia lawyer: Warren H. Baker and Earl 
Martinson, both certified public accoun¬ 
tants: Kenneth J. Fisher, a real estate 
agent: Robert M. Spillane, the former presi¬ 
dent of a home builders’ association and 
John Eagan, a Cal Am salesman—agreed to 
permanent injunctions barring them from 
further violations of federal securities laws. 
They neither admitted nor denied the SEC’s 
allegations. 

In 1978. Cal Am. M affiliated companies 
and four individuals consented to permanent 
injunction orders issued by Judge Hauk, 
barring them from further violations of the 
registration and antifraud provisions of the 
federal securities laws. 

Following the current ruling, the SEC 
said It has secured permanent injunctions 
against all of the defendants named in the 
Cal Am case. However, the agency said it 
hadn't obtained an accounting of investors’ 
money or losses if any and the U.S. Justice 
Department hasn’t undertaken any criminal 
prosecution of the last six individuals to con¬ 
sent to injunctions. 

Mr. Fisher's attorney said his client 
wouldn't have any comment on the consent 
order. Other defendants weren’t immedi¬ 
ately available for comment. 

The SEC said in its original complaint 
that Cal Am was controlled by Mr. Fisher 
and Joseph R. Laird, a lawyer. The suit said 
Messrs. Laird and Fisher used Cal Am and 
other companies to offer tax shelter invest¬ 
ments in coat-mining partnerships. The SEC 
alleged that the tax shelters didn’t meet In¬ 
ternal Revenue Service criteria and that 
none of the partnerships leased sufficient 
acreage to economically mine coal. 

Luxury Swiss Watches 
To Go on Sale in China 

PE KING-Omega and Tissot watches uf 
Switzerland will go on sale in China this 
month as the country opens its door another 
crack to imports of luxury goods. 

The watches will be available in Shang¬ 
hai. where they will be displayed m a watch 
store on Nanking Road, the city’s mam 
shopping street The outlet is patterned on 
, that of a store that opened in Peking in 
March to sell Seiko watches of Japan. 


DBC dividends 
have increased faster 
than inflation^ 


Every yebr since Dominion Bank shares 
Corporation was formed, our dividends and 
earnings have increased. Our 13-year 
performance record ranks us among the 
nation’s leading hanks. According to 
t.he 1979-Keefe Bank Index, which includes 
109 top banking organizations, DBC is 


one of only 19 without ah earnings decline in 
any of the past lO yearsi For more 
information about our S2 billion multi-bank 
holding company with offices serving 
the bustling economy d Virginia, call 
Glenn Bow[han, Vice President. Investor 
Relations. (703) 362-77.18. 



AA. 

Dominion Bankshares Corporation 



Introduce your first plain paper copier in 1959. 
This will give you 21 years’experience in a field 
• (xerography) that’s 21 years old. 


Offer copiers that do more than just copy. 
Such as copiers that collate, staple, and 
even keep an eye on themselves to help keep 
operating troubles to a minimum. 


3 Develop a vast research capability so you 

can come out with more innovations 
) than anyone else. Innovations such as 
' the first copier that automatically copies 
on both sides of a piece of paper, the first one that 
reduces, etc. 



4 


Offer the largest selection of copiers 
and duplicators. The total so far is 21 
(and growing). Because the larger your 
selection, the"better you’ll be able to 


give people exactly what they need. 


5 Besides offering more copiers, offer 

more different ways to pay for them. 
I We have the most flexible financing 
1 arrangements in the business—and 

more different ways to buy or lease our 
copiers than we even have copiers. 


F 
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Houston's new premier address¬ 
ee 75 story 

Texas Commerce Towor 
For information, please call 
The Home Co (713) 224-5595 

Texas Commerce 
Tower 
in 

United Energy 
Plaza 

A Proieci ot Texas Commerce Bark ana 
Geraia D Nines mieresis 


Dividend News 


Johnson Products Omits 
Dividend Due in August 

CHICAGO - J oh nson Products Co. said it 
will omit the quarterly cash dividend on 
common normally distributed in August. 

The maier of personal grooming prod¬ 
ucts cited the need to conserve working cap¬ 
ital in the midst of the recession. Johnson 
had been paymg nine cents a share quar¬ 
terly. 

The company maintained that it remains 
financially strong, without any outstanding 
bank debt, and said directors will continue 
to review the dividend policy quarterly. 

Johnson had a loss of $182,000 for the first 
six months ended Feb. 29. compared with 
net income of S250.000, or six cents a share, 
a year earlier. The company had net income 
for fiscal 1979 of $321,000, or eight cents a 
share, down from S2.2 million, or S6 cents a 
share, the previous fiscal year. 

That drop was attributed partly to in¬ 
creased competition from Revlon inc. and 
other major beauty-care companies and to 
the delay of shipments to Nigena. where the 
company plans to begin manufacturing later 
this year. The shipments were delayed by 
internal strife in the African nation. John¬ 
son's product line is aimed principally at 
black consumers. 


Astrex Inc. said a two-for-one stock split 
will be submitted to holders for clearance at 
the Aug. is annual meeting. Record and dis- 

Steel Production Fell 
3.2% in Latest Week 



Steel production continued to slide last 
week when the nation’s mills poured 1.- 
772,000 tons of raw steel, a 3.2*% drop from 
the previous week's 1.R30.000 tons. 

The drop brought the industry's operat¬ 
ing rate to 59.7T. compared with fil.i'V in 
the previous week and 92.6*% a year ago. 
when steelmakers poured 2,822.000 tons of 
steel. 

Industry predictions that production 
probably w’tll level out at about 1.300,000 
tons in early July appear increasingly likely 
after U.S Steel Corp. said yesterday that it 
will idle most of its South Chicago Works be¬ 
ginning June 29. temporarily laying off 3.000 
workers. Executives at other steel compa¬ 
nies have said that while their orders have 
leveled off in the past few weeks, their oper¬ 
ations will be cut back further to reflect the 
sluggish demand. 

The closing of U.S. Steel's South Works is 
scheduled to last only two weeks, but a 
spokesman said the level at which the plant 
resumes operations in July will depend upon 
the order rate. 



tribuuon dates for the split haven’t been de¬ 
termined. Astrex. an electronics distributor 
and catalog-store retailer, has about 707,000 
shares outstanding. It said holders also 
would be asked to increase authorized com¬ 
mon to five million shares from 2.5 million. 

Galveston-Houstoo Co. said its directors 
authorized a three-for-two common stock 
split and an increase in authorized shares to 
15 million from six million. The increase 
and the split both require holder approval at 
the meeting July 10. The split would be pay¬ 
able July 25 to Stock of record July 10. If the 
split is approved, the oil producer services 
company said, the new quarterly rate would 
be eight cents a share, adjusted from the 
current rate of 12 cents. 


Dividends Reported June 16 

Company Ported Amf tuft arte 





Stocks Ex-Dividend June 18 



Plantronics S4.2 Million Job 
SAN JOSE, CaJif.—Plantronics Inc. said 
it received a st.2 million contract from an 
agency of the Argentinian government to ex¬ 
pand Argentina’s national telex network. 
Plantronics makes data-switching and com¬ 
munications products. 



At Connecticut General we 
appreciate and admire the way this 
man gives his clients individual 
attention. But even more impor¬ 
tant is the regard his clients have 
for him. 




They know he puts his 
signature of personal service on 
everything he does to help them. 

Jack provides personalized 
financial/insurance planning to 
business owners and profes¬ 
sionals by designing solutions to 
the complex problems of a client’s 
business and personal finances. 
He doesn't deal with a piece of 
a problem but instead carefully 
gathers the facts he needs to 
help clients coordinate their 
financial picture. 

This may mean working with 
the client's attorney and other 
advisors to develop a plan that will 
help the client achieve the best 
results while minimizing tax 
exposure. He may offer ideas on 
the best method of passing on 
ownership of a business, or the 
alternatives for funding employee 
benefit plans. In all he does. Jack 
Yaissle comes through with well- 
planned solutions. 

CG recognizes his abilities. 
This year Jack has earned 
membership on CG's Executive 
Committee. It's the highest honor 
for career agents and only the 
seven top agents in the company 
qualify. 

If you'd like to know Jack, 
you can find him at his office at 
2450 Parkwood Drive, Allentown, 
Pennsylvania. You'll find he'll go 
out of his way to come through 
for you. 



CONNECTICUT GENERAL INSURANCE CORPORATION. 
HARTFORD 
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CLASSIFIED ADVERTISING 

THE MART 


The best 
positions 
are the 
hardest 
to find. 


$18,000 to $80,000 

A substantial portion of all good executive, administrative, 
technical and professional jobs are not advertised or listed. 
If you qualify for an SI 8,000 - $80,000 job and want help 
in getting to die unpublished job possibilities, send us your 
resume now. Better still, call now for an appointment. 
There's no co tor obligation. 

421-2590 291-2211 925-1188 293-7430 
New York Boston Philo. Wash., DC 


356-H03 272-8700 I 780 2400 1608 3900 1870-3070 
Stamford Providence Baltimore Atlanta Tampa 


The nation's most complete 
job counseling and career 
management service. 


e WW 1 1 bernard 

Haldane 

SINCE 1947 associates 


ASSISTANT 
TO TREASURER 

A major capital intensive corporation in Tampa, Florida is 
currently seeking a person to fill a newly created position 
of Assistant to the Treasurer. 

This corporate assignment will assist in analysis of finan¬ 
cial strategies, capital expenditure alternatives, revenue 
requirements calculations, financial forecasts and special 
projects. Familiarity with pension investment matters a 
plus. The position will participate in external financial pro¬ 
grams including preparation of registration statements 
and working wilh underwriters and counsel. 

This posilion requires an MBA in finance, accounling or a 
reiaied area with at least two years experience of relevant 
business or administrative involvement. A general familiar¬ 
ity with corporate finance issues is a must 
If you are seeking a shirt sleeve challenge in a financial 
environment that has a broad range of growth potential 
with a company that offers a competitive starting salary 
along with a full line of comprehensive fringe benefits, 
please forward your resume in strictest confidence along 
with salary history to 

Box EP-977, The Wall Street Journal 


EXCELLENT OPPORTUNITY 
EXPORT SALES 


I Die ideal randidote should hove a proven record at on Indus- 
[ trial products sales manager and 01 an export soles ptofeiskxv 
I ol with related major meat processing experience a plus. You 
[ must be capable of using promotional, advertising, packaging 
I and sales techniques in working with various distributors in de- 
I veloping countries. Your good oral and writing skills will be 
counted on. Qualified applicant must also be o self-slarter and 
be able to work with a mimimum ol supervision. Trove! requited 
for extensive periods of time. ■ 

Send resume, specifying experience, background and salary re- 

BOX EP-893, The Woll Sheet Journal J 


EDP DIRECTOR WITH TOP Y 
MANAGEMENT POTENTIAL 

WANTED BY *600 MILLION COMPANY IN SOUTHERN FLORIDA 

Our client is a nationally known diversified manufacturer ol 
industrial products and machine lools This tirm is seeking an 
EDP professional who will be a decision maker in systems design, 
computer selection and personnel development for all divisions 
Consider yourself a viable candidate if you have a thorough 
knowledge of manufacturing systems, an advanced degree, a 


Robert Half 

finds them in accounting, 
finance and edp. 

Tens of thousands of accounting, finan¬ 
cial and dala processing professionals 
have found good positions through Ihe 
Robert Half organization and a( no cost 
to them 

Good companies come to us because 
we provide good people This causes 
more good companies to come to us 
and on and on for over 30 years 
Contact one of our 70 offices in the 
cities listed below 

BOROBERT HALF 

GS accounting, financial and edp personnel specialists 


EXECUTIVES 

U.S. and Overseas 
$25,000 to $125,000 

NESINC is helping companies lift executive positions you seldom see adver- 
, used We malch you against these positions and negotiate lot you to get 
what you are worth 10 today s market Also—NESINC will conduct a five-fold 
marketing search for additional management opportunities after NATIONAL 
EXECUTIVE SEARCH determines your capabilities and objectives Call now 
lor a confidential appointment no obligation 

NESINC. Ihe company paid management placement (irm and NATIONAL EX¬ 
ECUTIVE SEARCH (or complete job counseling and career management 
work together (o seme you better 

NATIONAL EXECUTIVE SEARCH, INC. 

& NESINC 

OFFICES WORLD-WIDE—OUR 35TH YEAR 


CRANFORO. N J 25 Cocwnarea D<. 07018 201: 
PHILADELPHIA 1700 Market SI. 19103 215-588- 
ATLANTA 7600PsnisotarCnlt E.NE 30340 « 
WASHINGTON 1812 K St. N W. 20008 202-331- 
MIAMI 888BnchMAv*. 33131 305-3585490 
CHARLOTTE. NC 801 Baxtw Si. Exac Pk St# 
CLEVELAND Hawn BMp ■ St« 870.1422 Eudni I 






Major brokerage house has an excellent po¬ 
sition for a professional with a minimum of 
3-5 years' Economic and Business Analysis 
experience. MA in Economics or MBA pre¬ 
ferred Responsible for making and applying 
economic forecasts to industry earnings es¬ 
timates and to portfolio policy and imple¬ 
mentation. 

Good w' ting abii-ty and conmumrar 0-.5 
sk.'is essential Excei'ent opportunity for ao 
vancemen: Good starling salary and com¬ 
prehensive benefits program Send resume, 
m compieie confidence, to 
Box 1581 

810 Seventh Avenue. NY, NY 10019 

Af toes' Opocrlui-iiv vn-.p'ovf' A1 f 


Telephone inquiries welc 
No resumes necessary 


&ROMAC 


P.O. Box *67, Orchard Park. NY 14127. 


^GROUP 

’manufacturing 

MANAGER 

Mglti-diviSiOnal responsibilities lor foundry and 
machining operations OEM automotive/fruck 
experience helpful Position is highly visible report¬ 
ing lo Executive Vice President. Manufacturing 
and is located at corporate headquarters in south 
central Ohio Prefer engineering degree and S-10 
years high level manufacturing experience 
Excellent salary with comprehensivebenelil pack¬ 
age For confidential consideration please send 
resume staling salary nislory to 
Box EP-952, The Wall Street Journal ^ 



Florida 
Sun Belt 
Careers 


M1II0N1I S IN1ERNA1I0HAL 
125,000 to 5125.000+ 

HKUTIYH WITH k SINCERE 
DESIRE FOR AOVANCIHENT. 
8H0UIK* 01 BOTH. 


Cxpcutiuf &IurmS 


ASST 

CONTROLLER 
TO $50,000 

Suburban Phila hdqtrs of AMEX 
growth MFOR needs IGE MUL- 
TIDIV I in I mgmt bkgd, lop EDU¬ 
CATIONAL credentials 4 rare or- 
al/wntlen skills Ground-floor 
oppty. sales rising 70°o yrly 
PROFITSHARING PLAN 

ACCOUNTING 
MANAGER 
TO $30,000 


>ur fee pd For confidential al- 
anlion. please call lor appoinl- 
nenl or mail resume immediate- 


ROBERT MULE 


CORPORATE TREASURER 
$55,000 RANGE 


Executive Consultants 

PI •cement Special let* 

Are you ready to take the first step? We will tell youaftheoutset if we 
can help you If your field is marketing, finance, engineering, dote 
processing, manufacturing, administration, management, science, 
government military, clergy or education, your inquiry« handl ad in 
strict confidence it you are m the 40k bracket, you qualify for our 
special executive program Corporate outplacement available 
Inlernalionil in scope We invite comparison 


Rota MacAtklll As toe !»!•», Inc. 

I860 L8L N.W. Suit#412, Washington, D.C.20036 

202-990-8050 


$25,000 -f executives seeking FXfl IISIVF FXFf 

Mgmt growth ,n Sunbelt, send re LALLUOIVL LALL. 

«ft8MWK5Bt SEARCH DIRECTORY 

utive (.ruiip, Inc.. Sufic 802, 4050 Latest compilation Over 17S list- 
W, Kennedy, Tampa. Florida Ings nf firms handling positions 
33809. over $30,000 Includes regional of 

_ _—- -—- Noes and names of principals in 

ensure personal attention -Send 
RESUME HOUSE $25 III TOPSKARCH DIRKCTORV. 


Distribution & Traffic 


core with major International cor¬ 
pora Ur in wilh expertise in cash 
management and planning, fur 
elgn «x<htinge, capital planning 
and cummnrilty hedging Attrac¬ 
tive Mid Atlantic locution fnot 
NYC^ Aiy-rnpinynent costs paid 
eluding valor.v nr by crintnctlng 
J. KurdilH. 215/581-830$, FOX- 
MORRIS PKRSONNK1. CONSUL¬ 
TANTS. 1500 Chestnut Street. Phil¬ 
adelphia. PA 19102. 

DIRECTOR OFAUDITiNG 
$45,000 

”Fnrtune 500" consumer products 
cum puny seeks Director nf Audit 
Ing Hequlrev CPA ur MBA with 
rlt-nce with large International 
and international audit staff re 

sponsible for financial and acqul 

sltlnri audits Minimum travel Ai 
NYC) Ali employment cost* paid 
Confidential inquiry by resume 
Including salary or by contacting 
J. Kurdllef, 215/511-83*0 
FOX.MOKRIS PERSONNEL CON¬ 
SULTANTS, 1500 Chestnut Street. 
Philadelphia. PA 19192 

DIR EHP RELATIONS 

To $45,000 Prestige So Central NJ 
m.r^kx deg generaI- 


‘■alien expenses W. Maes Hr. V.P., 
m/seidioo, FOX-MORRIS PER¬ 
SONNEL CONSULTANTS, I $10 
Chestnut SI.. Phila., PA )9I»2 


Pin AniJyit/cona prod To 40M 

IHtUib 9tipvr«/hl-vol To 26M 

Corp Export Mgr/etecl To SOM 

Corp Fleet Mgr/com To 44M 

Corp H*i Mit'l Mgr/chem To 40M 

Train Aiulytt/cons To SOM 

Traffic Mgr/food To 2SM 

CONFIDENTIAL IMMEDIATE, 
INTERVIEWS!, PLEASE CONTACT: 

Manager, Mit/TraffJc 

F-0-R-T-U~N~E 

(212) 557-1000 
505 Fifth Avc., NYC 10017 


TH£ EXECUTIVE RESUME asst controller » 


RESUMES 


lernatlonnl experience In energy 
systems, new products, market ae 
velupmenl/research, futurology, 
public relations Excellenl writ 


thun ten veers* experience In all 
aspects or I'olent Law In merchant 


MBA 

REGISTRY 

And fur others with advanced 
business or let-hnleal degrees and 
some business experience Our 
long established recruiting firm 
Is natlnnul In scope and all fans 


VITAL INFORMATION 


RESUME W-RIGHTERS 

2 W 4J St. NYC Suit# 903 

212-354-4235 


CONSTRUCTION MANAGER 
SITE MANAGER 

Degreed engineer will, pelrn 
chemical experience open tf> 
company paid relocaltun In 
U S .Salary $40170.000 Ulrecl 
rtaume to I)r, 3. May.Nulle $13, 
till N, Westsfaore Blvd„ 


SENIOR TAX ACCOUNTANT 

A rapidls priming multi-riii i-iou m.muf.u-lurcr urn I ih-t rihultir 
of tnelal product- ssilh headquarters in NYC -rck- ail ener¬ 
getic indiv idndl who ha- in-drptli exjM-rit-nce wilh ccm,.i]i,ljlt-d 
federal and stale lax ref urn- and other lax compliance mailer., 
Krs poll slid lilies include p re para 1 inn- of federal and -late tax 
ref urns amt rosiest nf various fax enmplianee filing-. Thi- pa-,< 
tian reports fa ihe Tax Manager and include- a—i-ting in fax 
audits. and thr prej>»ration of thr corporate tax prosi.inn. 


Box KP-975, Thr Wall Street Journal 


FORTUNE 

TEMPORARY 

INUNDATED? 


Accounting and 
Bookkeeping 

temporary personnel in 
N.Y.C., LI., N.J., Westchester 
and lower Connecticut 
call (212) 599-3050 

Our/ob is to get your/ob done' 

505 FWth Avenue, N.Y.C. 10017 


planning, mergers 4 acq. 20 yrx 
exp In energy, hi tech industries 


FINANCIAL ANALYST 

font'on callable for Accountant with BA degree and 2-3 years 
experience, with Southeastern Ptnmyl.omo suburban hospital CPA 
«olh heolth cate background and/or dots processing knowledge o 
plus Areal of responsibility will include budge) preparation and 
control, cos) reimbursement ond EDP systems analysis Positron re- 


Q-1, P.O. Box 1924 
Phila., Pa. 19I0S 

Equal Opportunity Employer 


MATERIALS AND 
PURCHASING MGMT. 

Materials Manager 
To $50,000 + BONUS . 

A major raft*. of electronic equip, 
has a corporate staff position 
available with broad overview 
and responsibility. Knowledge of 
sophisticated automated systems 
required. 

Purchasing Manager 
To $50,000 

Direct a staff of 50 & a purchas¬ 
ing volume in excess of SJOfi mil¬ 
lion annually. Thorough famil¬ 
iarity with electro-mechanical 
parts, as well as exp. with elec¬ 
tronic components and metals 
fabrication is required, coupled 
with a degree and strong mgmt. 
background. 

For immediate & confidential 
consideration, please contact. 

Mall's or Furcb. Director 

F-O-R-T-U-N-E 


llljfjlNK.NKIMAN/ClIF.MIST (Phty Bos El 


CPA five years’ public accounling_ 

exp. Will relocate and travel 


V.P. MARKETING 


BRITISH LAWYER, 48, seeks cun 
xultancy appointment In li S In 
tern it I limaT experience, principal 
I> In financially-oriented fields 
Formerly partner Urge London 


WouidTU*" to work*/or or'rejirc 

BOX *»34a!"£h!cago, llVIoul 


ENTREPRENEUR 


l y I nance/Compute rs). 

Box KIM»9, Wall Street Jcortiat 
If you are looking for brilliant 
leadership, 1 are available. Cur- 
. renlly locking fur new challenges 
at 32. now president of large Ins. 


radlng firm or olh#r. 

»ox KP-384, Woll Street doiiraa 


/—CORPORATE STAFF“> 
ACCOUNTANT 
COST ACCOUNTANT 


follow/ng openings 

MGR CORP DEVELOPMENT OMSK 

consulting exp w:ACME firm 
nee ^ project oriented. 

sion a 1 slaPf. repurl 111 V j*. paid 
relocaliun 

SR. BUS. OPER. ANALYST tf H5K 

MBA prefrd. 5 0 vrs tatat busi¬ 
ness exp Including 2 3 yr* con* 
suiting or significant les-el 
business analysis, eross-func* 
I inn u I |)roJcci oriented Paid 

BU5INESS ANALYST to 

MBA helpful, 2 .7 ys anal^tlca^l 


iki ALAN ARENDS 

■■ft ASSOC., IRC. 


i> 8 years experience Candi 
lates should Have Bachelor's 




RECRUinNC QUAUflEO " \ , 

PERSONNEL ISMT THAT * No ,toll0n ' ,Htssa, » 

DIFFICULT! Pltait send detailed mum* including 

on,ci luoniusy n ,ou> mu lain wd earnings history lo- 

i,, ^.557 

A^ncyVouM,.. Hi StfNi kutbil 

HATHHW10E AOVUDSHM Ox 

SIMVKT INC. h i. 1 ■ .. — 


fir in, com pi lance, filing*, con 

llonn Hand (2)21 8l7-$itS 

Kent agency 4kt s Av. NY 1*917 


S --- ' VICE PRESIDENT 

nN » Nc c &- FINANCE 

. o#f/sViVnr.‘j/< “ Progressive and rapidly grow 

ACCOUNTING • • , In l®> bed cy specialty Cttlho 

Immediate Interviews! Ir . talented and energsule Vite 

CONTOOLLKK ^Vyltnderg.dng'rt^' m'lflVn 

Mew York City renovation and expansion proj 

To $40,000 eet. 

Smnll progressive computer *vLro1“^pVr?mimis y wlthMl' 
software CO, needs take charge reel responsibility for all fl 

“pro." Direct entire fine'], opera- "“fma 1 Ac,ivi ' 

Uon. ®PA ■ +. prefer candidate with BS. MS. 

SUPERVISOR »nd CPA Seven to ten years 

rxrM/sif a \t s t vorc hospllal financial management 

TiisO J. /tiv/LLYolo experience required 

To $31,000 .. 

3+ yr*. exp. MBA or CPA. Fore- eastern location 
casting, budgeting, special proj- Full benelil package 
ects, & joint venture# anafyaia. Send resume in confidence to 
Incumbent promoted lo Control- Providence Hospital 

. Personnel Department 


For confidential 
consideration, please 
contact: Fin/Arctg Div 

F-O-R-T-U-N-E 

(212) 557-1000 
505 5th Avc., NYC 10017 


experience in Ihe Industrial mar 
kel place but will eunsider others 
Proven energy saving products to 
the end user Full training provid¬ 


es pc rlence and looking in l» 
cate In the sun belt Position 
reports directly to corporate 
headquarters located in New 
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GOVERNMENT 
RESEARCH MARKETING 


Avco Everett Research Laboratory. Inc., a leading 
high technology research laboratory in the Bos¬ 
ton area, has a unique opportunity available tor a 
technically trained individual to perform govern¬ 
ment marketing of research programs, The suc¬ 
cessful applicant will assist senior technical man¬ 
agement in formulating and implementing strategy 
to enter new government research areas. 
Requirements include a technical degree (M.S. 
or Ph.D.) or equivalent technical experience, and 
at least S years of experience in government re¬ 
search work and government marketing. 

Avco Everett Research Laboratory, Inc., has a 
liberal benefits and compensation salary pro¬ 
gram. Interested and qualified candidates 
should send a resume, including salary require¬ 
ments to Miss M.J. Gregolre. 


zM/CO 


Data Processing 

Marketing 

Specialists 

Who can Handle 
a Fast Track 
Environment 



Assistant fafl 
Tax Manager 


Are you looking for a significant chal¬ 
lenge . . . one which will call upon oil of your 
expertise in Taxation? As Assistant to the To 
Manoget. vou will be responsible for aiding in in¬ 
terpretation ord application of the tax laws. 

The person we ere seeking must be degreed ond 
ho»e ot least 5 years federol experience and some 

If this sounds like your kind of challenge, this is an 
excellent opportunity to join a recognized tender in 
the research, development, manufacture ond mar¬ 
keting of image forming chemicols for the photo¬ 
graphic, graphic arts and electronic industries. 
Send resume including satory history ond reguire- 


Dona M Perez, Personnel Monager 


PHILIP A. HUNT CHEMICAL 
CORPORATION ,i 


¥ Director of 
/ Marketing 


dwestern publishing comp 
Otrectoi ol Marketing 
n selected must have a 


arketmg background in 1 
company or companies w 
s. magazines, records a 


lubtishmg industry >s necessary This person 
leaders in the publishing industry and have 
10 required is a commitment toward the cor- 
mlment tor marketing the range ot products , 
jived Please send detailed resume stating/ 




If you're the kind of sales pro who can thrive in a company that 
in the past year has increased sales by $122 million and 
jumped 144 places in the Fortune 1000 ranking - Wang can of¬ 
fer you a new challenge. 

Marketing Specialists - Large Accounts 

As a Wang marketing large accounts specialist you must have 
a solid background in data processing dealing with large ac¬ 
counts. Good written and oral skills are essential as you will 
be making persuasive presentations to our field sales force. 

Ideally you will have had at least 5 years selling experience 
with a large systems manufacturer. This position involves ma¬ 
jor accounts and some international travel. 

Marketing Support Specialists 

These positions require individuals with 5 years data process¬ 
ing sales support experience selling to the GSO products or 
replacement market. As they arise, you will handle specific 
assignments involving our 2200 series. Strong verbal and 
writing and presentation skills are essential. 


We offer excellent salary and benefits including profit sharing, 
stock purchase plan, stock bonus plan, medical and dental in¬ 
surance. Please send resume including salary history to 
Vincent Breddell, Professional Recruiter, Wang Laboratories 
Inc., Dept. J-24, One Industrial Avenue, Lowell, MA 01851. 


WANG 


Making the world mote productive. 


II«I|IIWII|IIW1I«I1IIWWVWVIIVWVW*WI1III I 
II IIj 

« MANAGER, EXTERNAL REPORTING <]' I 

|P Waifiingfon, D.C. j 


Innovative and growing company in the automotive after- 8 
market needs a seasoned marketing professional The » 
successful applicant will have total responsibility lor all 
marketing and sales operations Automotive aftermarket a 
experience not essential. « 

Requirements include a proven record of accomplishment $ 
in marketing planning, advertising, and sales promotion 8 
The right person should possess a high degree of mitia- ft 
live and capacity for significant responsibility. The compa- « 
ny is located in the suburbs of a large East Coast city and « 
offers a stimulating and challenging environment with sig- 
nificant growth opportunities. The compensation package ;; 
is competitive with a starting salary of $75,000. 8 

Please send resume and salary history to* 

Box EP-631, The Wall Street Journal | 


AMERICAN SECURITY BANK. N.A. » 


I**V«WV*ViPWW*W******* 


^iiiiiiiiim liiim iiiiiiiiiiiiiiiiiiiiiiimi'iiui iiimiu administrative assistant 

- 5 COUNTV LEGISLATURE 

ADMINISTRATIVE § II.ECOC.NTV-ORLEANScoun : 

ASSISTANT 



COMMERCIAL 
FINANCE 
NEW BUS. 


METRO NY AREA 1 
11 A JOB OR A 1 


LIFE CAREER? 


(212) 661-4922 


I M Wallack 4tE42St NY 10017 

j BANKING (Sunbelt) 


METHODS 

ANALYST- 

Excellent growth opportunity 
for an Analyst witn quantitative 
analytical background plus 2to 
4 years Method/Manual Systems 
experience using pre-determmed 
time standards, preferably A O C 

ideal candidate must possess 
experience in administrating a 
comprehensive forms control 
and improvement program, in¬ 
cluding design of computer 
forms for ISM 3500 Printer. 
COM and similar devices 


For further information, please 


BLUE CROSS/ 
BLUE SHIELD 
OF FLORIDA 
Jacksonville. FL 32231 
Equal Opportunity Employer 


Marketing 

Manager 

Our S350 million restaurant 
chain has units located prm 
cipally in the Middle Atlantic 
states, with some Western 
penetration We re seeking a 


The successful candidate will 
have a B5 in Marketing and 2 
to 3 years experience as an 
Assistant Marketing Manager 
in the restaurant field, con 
sumer package goods, or sim 
ilar agency experience 

We offer an excellent benefit 
package, salary to mid 20 s 
and an excellent career path 
To apply, send your resume, 
with salary requirement, to 
Chas. Magee. Giro's. Ine., 
21S W. Church Rd., King of 
Prussia. Pa. 19406. Equal 
opportunity employer M/F 

Oinos. 


DIRECTOR OF PERSONNEL 


QUALITY CONTROL MANAGER 
QUALITY CONTROL SUPERVISOR 
QUALITY CONTROL ENGINEER 

Excellent opportunities available 
immediately in our southeastern 
company lor experienced per- 


M' Bill H'prW Core Fos LORI* 
DRVMAI.I. * Pl.ASTKR IAI.I OKFlCKR tlOk liyri ti 
PRO > ICT Wilt. pr r hu vlnevs dev aloe or port to! o 

tSxprr m\ evttmatlnx A runnlnx mxi of SiooM truit vie are Bank, 
all phases metal studs dr>«all jnir heel fallals few Relocation 
planter Salary open Send r. »'d llesume to II a fold Mb a roe. 
Mime RaabalaV C ora, site Meal *»'• 

rlalr Plaee, Xaravala. Ha. Mini kiddlebura tlr.. « ulumhla. M 


BRYANT ASSOCIATES 

SIS N. Mlrhlsaa Ave. Nulir I SSI 

C'btcaxo, Illinois SHI I i 

Frni a I Opportunity Km pi oyer M/F I 


larfa hank liaitia eampany 
H anM. limy U7- 

m ooo pkn Mnaw m«*■ 


ASSOCIATES 
30 Broad Street 
1 N.Y.. N.Y. 10004 
(212)246-1120 

Serving Tne Bar*mg 
CownurHy Since ijee 


DATA PKOCKSSlhiG 
or equiv In D P or ret area. 
Pl» r apply le? P e-ZO. dm, 


E. R. DIRECTOR 

Direrior needed tor buy cm mu 


salary, personal cnaiienge. ana a to iei aiu«« weii iiih k b nii>s- 

very comprehensive employee dans and ho-.pit.il nu-dieai siiiff 

benefits package Engineering Experience with patients »h; 

degree required. A S Q C certifi- conn- rrom a ™ run*e nr i« 

cation desired Send resume and i-mnomii xroups Aitraitiv.. va¬ 
salary history in confidence to “ r S “"d send 

Box EP-901 Tdiis “ 

Wall Street Journal .... 


INTERNATIONAL 
CONTROLLER 
—TO $38K— 


MARKETING MANAGER 

nl in expand arul jnumijti- nanoon 
,-rs of fuetory built* volar spo<- 


Fortune'soo Division, seeks a “P d . ll >, , F. d ur, der the major u tlon 
sharp, aggressive pro w/ellher at hulldlnjt ond plumbing i|pd,- 

a public or private baoiiground Individual must hove indi-pt 


auditing and licensing duties 


MARTHA WARD ASSOC 


PURCHASING AGENT/ 
CORPORATE SUPPUES 

TuV 


*6 million buxines* A rare oppor¬ 
tunity leading to CKO and parltcl- 
patlnn. MBA or equivalent. 3S 
year* In periodical publlahltiB 
Know lodge rif ctre . financial mxL 
budgeting, staff operation! and 
tome direct mall eaeentlel. Thta ts 
a uneeln-a-llfetlme poaltlon for 
take rharge. hands on manatter 
Wrilu fulTv Including aalary re¬ 
quirement 

Box KP-3II, Wall Street Journal 



-SAl.liSl'KKhMJN 

Box kfJlSt, Wall'sirerl Jau 


CONTINUED ON 
FOLLOWING PAGE 
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norms now 

nsnrnsmuu 

nsmons wuANf 

warms uuuu 


Manufacturing 

Manager 

ISSC, an undisputed leader In the industrial pro¬ 
grammable controls market, has an outstanding 
career opportunity available lor a manufacturing 
manager. ISSC designs and manufactures some of 
the most sophisticated Industrial computers at use 
In the business world today. In the diamond mines 
of South Africa, on the assembly lines at Detroit 
and In Industrial centers at the four corners of the 
globe—ISSC Is there, meeting the needs of today, 
anticipating the problems of tomorrow. Continued 
company growth, averaging 40% per year, over the 
past five years, has created a need for a manufac¬ 
turing manager. 

Selected applicant will report to the Vice President 
of Manufacturing, and will be responsible for the 
effective management of the Digital Systems 
Manufacturing Department. Additionally, you will 
be responsible for printed circuit board assembly, 
chassis assembly, production tests and production 
quality control. 

To be considered for this position you should have 
a BS In an Engineering discipline, business minor, 

5 years successful manufacturing management 
with solid background In manufacturing engineer¬ 
ing, quality control and production testing. Addi¬ 
tionally, we require a seasoned pro who Is a real 
motivator with management experience in manual, 
semi-automatic and automatic assembly tech¬ 
niques. Candidates must possess capability and 
desire to advance rapidly. 

ISSC offers the very finest In compensation In¬ 
cluding tuition reimbursement, employee stock pur¬ 
chase plan, company paid pension plan and ge¬ 
nuine opportunities for personal and professional 
growth. To learn more about the many oppor¬ 
tunities available with ISSC, send your resume In 
complete confidence to: 


CAREER 
i SAl'ES 

I 

I wJ'* alio " a ' navBthaioilo-'n, 

I annual earnings 

s rssss-jssss. 

I .structured.intensive accounts) " l,h 

S . exclusive JwrrtW /^rtfe clients only 

i 5 * l “ 

I Mr 8<°* na,mea 

Alt catlsf resumes held w 

strictest conlidence 


Manager 

Financial 

Analysis 


The Sof lens Division oi Bausch & Loi 
its worldwide expansion program This growth has 
created an opportunity for a Manager of Financial 
Analysis who will aggressively participate in a fast me 
mg, broad ranging business expansion 


subsidiary operations worldwide . developing 
improved analytical methods and procedures. 
Qualifications must include a Bachelor's degree with 
mBjor in Math, Engineering, Computer Science or 
Accounting plus MBA in Finance and/or Economies At 
least 5-10 years ot progressively responsible experience 
in industry, investment banking or management con¬ 
sulting is required with a minimum of 5 yeats in financial 
analysis using all analytical methods, and the ability to 
communicate effectively with Corporate officers 
We offer competitive aelaries, comprehensive benefits 
and promotional opportunities The position is based in 
Rochester, Now York . a city conveniently located 
between Lake Ontario and the Finger Lakes region... 



/ Vice President ^ 
Marketing 

Power & Process Division 

YARWAY, a rapidly growing international manufac¬ 
turer of high performance control valves which are 
widely used in the power & process Industries, Is 
seeking to fill a key executive position In its North 
American Operations located In Blue Bell, Pa. 

The individual being sought must have a 
demonstrated record of successful performance 
in all phases of marketing and leadership ot a 
technical sales organization. Technical sales 
organization consists of Sales, Marketing, 
Customer Service and Application Engineering 
personnel Involved In marketing products to con¬ 
sultants, OEM’s and users In the power and pro¬ 
cess industries. 


vaRway 


Equal Opportunity Employer 



Industrial Solid State Controls, Inc. 

435 West Philadelphia Street 
Box 934, York, PA 17405 


Equal Opportunity Employer, MIF 


Car Rental 
City Manager 

DESCRIPTION: 

• Established track record in a 
350-500+ car city 

■ Business degree or related 
experience 

• Able and willing to relocate 
REWARD: 

• Responsibility 

• Challenge 

• Career advancement 

• Competitive salary + bonus 

• Excellent benefits 

Respond In total confidence to: 

Box EP-956, The Wall Street Journal 

An Equal Opportunity Employer 


STATE INTERNAL AUDITOR 

COMMONWEALTH OF VIRGINIA 


TRUST SALES 

(Attorney) 

Excellent Junior position with growth oppor¬ 
tunity for sales-oriented individual to develop 
trust new business. Estate planning, insur¬ 
ance or legal experience helpful, but sales 
ability essential. Prestigious working envi¬ 
ronment in largest bank in Northern New 
Jersey. Comprehensive company-paid bene¬ 
fits. Send resume and salary history in confi- 
dency to: Personnel Officer. 


United 
0 Jersey 
Bank 


ATTORNEY 

SATELLITE TELEVISION 
CORPORATION 

A newly formed subsidiary of Ihe COMSAT 
General Corporation, created to pursue the 
development of a direct broadcast satellite 
program, has a unique opportunity for an attor¬ 
ney Successful applicant will have 2-5 yrs 
current experience in the fields of Federal 
regulation of broadcasting and subscription 
television 

Applicant must have strong academic creden¬ 
tials. preferably law review from a nationally 
recognized law school 

We off er a competit ive starting sala ry as well as 
liberal fringe benefits, including retirement, 
medical/dental coverage, stock purchase plan, 
savings plan and Credit Union 
Please send resume and salary requirements 
(no telephone cal Is. please), to Dept WSJ-9CG, 
Manager of Personnel. Suite 3134 


C.P.A.— 

DIRECTOR— 
EXECUTIVE SEARCH 

NEW YORK CITY OFFICE 

We are one of the largest C.P.A. and Financial Ex¬ 
ecutive Recruiting firms in the United States, work¬ 
ing strictly on a retainer basis. All of our Partners 
are C.P.A.s from National C.P.A. firms with back¬ 
grounds in Audit. Tax, or M.S. Our Partners are 
compensated similar to Partners in major C.P.A. 
firms. 

Due to expansion, we are looking for a C.P.A. to 
head our very profitable New York practice. An 
ideal candidate will have reached Manager level in 
a major National C P.A. firm and currently be in 
Public Accounting or Industry. Executive Search or 
Personnel background helpful, but not required. 
Practice development ability necessary. 

Send resume to Consultants 

Box EP-915, The Wall Street Journal 
or: Call Mr. Storevik, collect, at (714) 759-0515. 



VICE PRESIDENT 
FIELD OPERATIONS 


J, 


JenservTracy | 

Consultants Ltd. 


CORPORATE 
BUDGET MANAGER 

Major corporation located tn Moms County. 
New Jersey reauues corporate budget man¬ 
age! who will be responsible lor the corpo¬ 
rate wide administration and control of bud¬ 
gets, operational accounting consolidations, 
payrolls, accounts payable, billing, and olftce 
services Junctions Candidate should have a 
degree in accounting plus considerable spe¬ 
cialized knowledge of Industrial Accounting 
and the human skills necessary to perform 
the position Company oilers complete bene- 
1 its package Please submit resume in confi¬ 
dence to P.O. Box 259. Parstppany. New Jer¬ 
sey 07054 

An Equal Opportunity Employ*, M.T 


SALES & MARKETING 
MANAGEMENT 


EDWARD J. MAZUR, CPA 
STATE COMPTROLLER 
P. O EOX 6-N 
RICHMOND, VA M215 


MANAGEMENT CONSULTANTS 

We wish to retain marketing consultants, highly experienced 
in manufacturing strategy analysis in make or buy; equipment 
and source selection, computers, or machine tool manulaclurlng 


in provide contlnu- 


Please reply to 

Box EP-B13, The Wall Street Journal 


Cessna International Finance Corporation, 

a wholly owned subsidiary of Cessna Aircraft 
Company, has an excellent opportunity for 

o DISTRICT MANAGER - EUROPE 


Based in Brussels and offering substantive career 
growth potential to Ihe successful candidate Major 
responsibility will be to assist dealers and retail 
customers in financing aircraft purchases 
Applicants should have experience m dealer or 
capital-equipment financing, fluency in German or 
another European language, and a college degree 

Send complete resume to Mr Peter Redman, Vice 
President, Cessna International Finance 
Corporation. P O Box2078. Wichita. Kansas67201 


specialty * 


CRUCIBLE-: 


DIVISION 


.Cessna 


"SALES DIRECTOR—South East- 

Engineered Products Tor Utilities, 

Mining S Industrial Products 

W» need a lalei management pro capable of handling *u- 
pervlilon oi sales through manufacturer* rep*, heavy in¬ 
volvement with A/E limn, plus epecificalion celling of big 
ticket itemi. 

We require o minimum ot 10 year*' successful sals*/ 
management experience In theee markets. 

Excellent ialary, unbeatable Incenilvei and benefits. 

Send your confidential teeume with earnings history to our _ 
consultant: Oakrsra * C#„ Nmafassnl Coasaltats, £ 
301 Third Aetna*, Hadden R*4 f kls. New Jersey § 
0101S. W# are an equal opportunity employer m/I. g 


CONTROLLER-HOSPITAL 




SllrsiS 


highly motivated 
In Aci-uunlinK wtit 


MANAGER— 

Financial Analysis 

Boalon-arsa Publishing Company requires Ilnanclal manager 
wilh 4-5 years experience to-be responsible tor budgets and 
forecasts, financial analysis, short and long term business 
planning and special financial projects. 

Above-average communicating skills required for Inleredlon 
with all arees of company management, Poelllon offere high 
degree of exposure to top managemani, plus a broad range of 
opportunity for candidate with high degree oi Initiative and 
ambition. 

Financial experience with demonstrated analytical and 
communicating akllla required; publishing experience of 
MBA helpful, but not raquired. Please forward resume In¬ 
cluding eslary history lo: 

Bax EP-83G, The Well Street Journal 
An Equil O(ioottu'»i» I .ploys' 


NAVAL ORDNANCE STATION 

OFFERS CHALLENGING CIVILIAN CAREERS FOR 

CHEMICAL 

MECHANICAL 

AEROSPACE 

ELECTRONIC 



DIRECTOR OF 
ENGINEERING 

Major aircraft manufacturer in Sunbelt seeks ex¬ 
ecutive for its design engineering function. Posi¬ 
tion has total responsibility for aircraft design with 
heavy emphasis on production support. Ability to 
guide and direct 100+ staff. 

BSAE/ME/EE degree required with minimum of 
15 years experience in aircraft design, production, 
testing and program management. Record of suc¬ 
cess in increasingly responsible positions is re¬ 
quired. 

Thorough knowledge of FAA procedures for civil 
certification and FAR requirements is vital. Send 
resume and salary history in complete confidence 
to: 

Department F-8 
P.O. Box 015708 
Miami, Florida 33101 


CHIEF FINANCIAL OFFICER 

A J60MM consumer products company headquartered in Fairfield 
County, Connecticut is seeking a highly motivated, take-charge fi¬ 
nancial executive. The aucceaaful candidate will occupy a key poli. 
cy-making position within the top management of our company. 
We are seeking a pragmatic individual with the following qualifies- 

• strong systems und data processing experience 

• skilled in verbal and written communications 

• comfortable in a "hands on-shirt sleeve” environment 

• a demonstrated record of accomplishment in a financial 

• Cl’A highly desirable 


Box EP-873, The Wall Street Journal 

An Krjunl (tppnrlunifu Km pi oyer M/F 


L 
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Acquisitions & 
Divestments 

Strengthen our mutual growth 

Mutt.-d.vinonoI eneigy cD.porot.on, the Sun Cotnpony, reochot to 
eapond ns exuimg business space through acquisitions Our con- 

Thu perceptive, onolyfitolly thorp ,nd.v,duo1 we seek will onune 
To* control end coordinotion ot the ocquisifiDn pro* 

evoluotior tech-Ques wiihtn the entire compony, ounl svbsidtor- 

porticipote m the negot.ot.ont ot requested 

Quahficohons must include direct experience ond etpertite in oc- 

lo* ond controciuol ospects o 1 acquisitions, elective oroKwritten 
communicotroe skills, ond willingness to tro*el MBA preferred 


Gi 


SUN COMPANY, INC 
Dept R608 
100 Motsotsford Rood 
Podnor, PA 19087 


MANAGER 

Compensation & Benefits 

To $40,000 

A prestigious, financially sound and aggressive service or¬ 
ganization located in a pleasant suburban mid-Atlantic 
area is looking tor an experienced Manager ot Compensa¬ 
tion & Benefits Qualified applicants should have at feast 5- 
7 years ot increasingly responsible assignments in all 
phases ot compensation & benefits to include 

• Development of sales and productivity 
incentives 

• Executive prerequisites 

• Wage and Salary surveys 

• Job analysis and job evaluation 
(Hay plan preferred) 

• Benefit plan design and evaluation 

• Corporate policy development 

staff and hourly employees Responsibilities also include 

eculives on personal, financial and estate planning, con¬ 
ducting work shops on compensation 4 benefit program 
changes and functioning as a key member ot our executive 

opportunii.es lot a creative, take-charge individual A liber¬ 
al relocalron package including mortgage micresl subsidy 

in confidence with detailed work history and current salary 


RETIRED BANKERS 


animation *if bonks in be «n-^ 
8 A St A ^Haak* ^AcquiMunii 


TREASURER 

ulstanding upj>l\ with high qua I 


HOWARD 


Despite the recession, Houston 
retains one of the strongest 
economies in the world 1 As the 
nation's fith largest electric utility. 
Houston Lighting & Power Company. 
continues us one of the fastest- 
growing electrical utilities m the 

To fill 1 lie [.ighlt. omiJ.mcs 
i nr reusing demands for energy 
services, we're in need of the 
following professionals 

PROJECT CONTROLLER 

t’I'A required li or more ve.irs 
experience preferred in utility or 
heavy i obstruction Supervisory 
experience necessary Cost 
.mounting systems experience a 

SUPERVISING 

ACCOUNTANT 

Qualifications similar to I’reject 
Cunt roller 

SENIOR A(X’OUNTANT 

Iyears expenenee in util it v. heavy 
construe!um or C’l’A iHig s desired 1 
Kxeellenl communieation skills 


ACCOUNTING 
SYSTEMS ANALYST 

To work as a liaison between 
computer services and accounting 
and interface with all levels of 
management Must have experience 
nr education in luth fields, and 
experience in aii.iiyring designing 
and implementing lumputcr *v stern- 
This person will iletine nnp.ii Is on 

changes in accounting prucuecs and 
requirements SuiHtnoror.il and 
written rommuiucatiims skill- are 
rcquirt-i! 

SUPERVISING FINANCIAL 
ANALYST 

I or more years experienie in 


FINANCIAL ANALYST 
HA in Finance Kconomits Statist ns 
with a tinn■ mum ot ft hours of 
aicounling Computer siielne .1 plus 

provides Us piole-ston.ils with a lop 
salarv and lull l.eilefits package 

Qua I tiled pel son- ple.is.- -ill mill cun 


-I K. HROWS' 

Recruiting Division 
Houston Lighting & I’oi 
I’.O. Box 1700 
Houston. Texas 77(101 


EQUITY 

TRADER 


Mp|Or Woll Street Company has on excellnt oppor- ^ 
tumty foi an individual with ot leost 3-5 years' eq- Y 
uity trading experience, preferably for a brokerage Y 
house Most be good ot detail and maintaining ac- " 
corote records of trades Will oct os Head troder 
for compony s discretionory accounts m placing or- 
dets through other brokers / 

Good storting salary and comprehensive bene- p? 
fits program Send resume, in complete confi- ^ 

dence, to- ^ 

Box WSJE 1584 Y/, 

810 Seventh Ave, NY, NY 10019 p 


Major NYC financial institution seeks ... 

Cash Management/Treasury/ 
Financial Consultants 

to work on front-end corporate ZZZjjr 
consulting engagements. 

We're known for irinm-tiunn in pradui'l- and services Our 
Cash Mimngemt-nt <.’mi-uJlmg expert i*e has proven -iitrc.-is- 
ful in xnlvmg problem- for tiolh "Blue Chip" and medium 
size corporaie client* 

Our business i- growing mid we're searching for lonsuhnnl* 
with entrepreneurial in-lmit* lo tnekle i-hulleiiging engage 
mem* You'll work ilost-lv with elienl* in the analysis and 
presentation of detailed studies coiuerning their cash tnnn- 
ngemenl, treasury and financial systems The objective* 1 
Hecontmend *v-stcm imprnvemeni* 

To qualify, you must have at iea-l J-ln years' eonsulling et 
peneiue Knowledge of ea-h management leihniques anil 
treasury systems is preferred Master'* degree desirable 
We offer all mi live eom pen sal I on. benefit* anil growth 
Send resume and handwritten cover letter explaining vour 
qtialifiialums and salary history, to Box 2098-BH, Suite 
1600, 711 Fifth Avenue, New York, N.Y. 10022. We are 
an equal opporiumlv employer, m'f/ht 




01-439-1701 212/492-0340 




Houston 
Lighting & 
Vjsrtaiy Power 


MARKETING V.P. 
Earn to $100,000+ 

Estobl-thed. privately held monufodurer of lexlite home turn 

Box EP-781, The Woll Street Journal 


SUPERINTENDENT 

OF 

QUALITY CONTROL 



VICE PRESIDENT 

OPERATIONS MANAGER 
Construction—Commercial 

'indtit.imily ii-siiii-nii.il bulkier seeks experienced 
unit in iri.iriag.-r in head nets Washington rnetropoli- 
e.i ' it I if r- InjMiiing t (invlruf tmn division 
il.i'.- " U-: h.ivc inn vejrs experience in the miluslrv 
11, j.! h\t vearv tornmi-rfi.il experience vvrlh a gener- 
lr.u tin n’ tin rider developer This position requires a 
urn o' a f'tiiir year ml lege degtee. prelorably in ton- 
cirt or engineering Managerul learn skills are impor- 
idJTy tiJseil MI, evpi-nenie and ability Send resume, 
.ng salary tuyfuri to 

Alan Getter 

t Executivf Vice President 
k The Artery Organization 
<Y 5530 Wisconsin Avenue 
Suite t2S0 

Chevy Chase, Maryland 20015 


EM»I\KKKI.\G 

>I\.W(iER 


MANAGER 

TRAINING A DEVELOPMENT 


exempt tt hen ex*' 
n«*l Individual mu' 
j n* I p- mi In lag 




;t I TIVK SAI.KS 
pr.-M-m|y ^ ri-i rufrtng 
ha lev V Manage ment 


The lili-ul i and Ida I e Will bav¬ 
in Ini mum of 2 years sun-cssfi 

B ‘Nelli e in Sales Marketln 
1 , V |"y H nr Business degr 

Wednesday or Thursday 
».m nr^mtn i 


BANK'S ATTORNEY 

A major New York City Bank has an unusual opportunity 
for a versatile Attorney desiring a career in Banking Posi¬ 
tion enlails contact with commercial loan officers and ne¬ 
gotiation wilh Attorneys and customers Any experience in 
banking, loan workout or insolvency areas will be helpful 
Salary commensurate with experience, liberal fringe bene- 


Box EP-8SB, The Wall Street Journal 

An equal opportunity employer 


COST ACCOUNTING 
MANAGER 

take ilturge Individual In manage our Cast Aii-mintlng lie 

bac-kgruunil In siumlurd List unit L’usl Cunt ml Ill-porting' 
M a nu la i-lu ring nisi experience required - 
Highly vIs!bit* growth position Salary In high ail's 
Pur . onrilil-nll.il lonsldi-rnilon. pious.- forward rt-sumi' In 
P.O. Bo, RW-l.l. Tlie Wall Str.-.-t Journal 


CONSTRUCTION 

EXECUTIVE 

Chief Ad ml ill si roll vi* Officer 
of tnrgi* gen era I roll* t rut 1 1 Ion 
is in pony mid Allan Me stales 
area Applicants should have 
all an ^ears Impressive ^track 
edge of heavy Industrial. Indus 
I rial and com mere la I construe 
lion. design management. 


CDRPfMtATh KKAI- ESTATE; 
National real estole consulting or 
^anixatlon has^seninr position^for 
wlrlf broad background Send re 
sume wllh salary rei,ulremenls 


l^ypes "hy “"y liquid I* applied 

that liu-rentes prndur 11 v II y We 
offer an exeltlng program with 
dynamic potential for eontinued 
gro^wtb and rewards It you can 
r on f I dene r Including suUry*hfs|o 


iji ALAN ABENDS 

H A8B0C-, INC. 


LABOR ATTORNEY 

Law Depart fin-ill of large mri 

in labor iiini t-qinil etnpInviTii 
opportunity areas Kx.-elient - 
nrv unit hem-fir* Semi re*ume 
itmfiiii-nce to 

Box (yI*-6IO, Wall Street Jour 


INTERNATONAL 

ATTORNEY 


INLAND PRICING 
MANAGER 

St e.i rush Ip Uni- In Northern NJ re¬ 
quires Mnnogrr with niin I I vn 

BU; SRiSSauas j±t 

e-ide basis for the establish men I 
ties In el ii de selection of inland 
routes, rule ni-gritiatloiy* with rail 
mid motorolarrli-rs^dj-qflin^mtd 
a ud 11 lug hills, etc .Salary com¬ 
mensurate with exp Complete 
non Mintrlljutory benefit puc-knge 
fiepl^ In con fide nee with salary 
n»« U Kl’lVd.'wall Street Journal 

,1n Pupoit opjinriumip Kui/d.ipr. M f 



SALES to S60K + 

FINANCIAL PRINTER 


COMPTROLLER 

itudgets A^KIjunrioi Controls 


Box EP-7X5. The Wall Street Journal 


DIVISION At. (ONTROI.I.K 
growing IIeu^ ^Ksiate^|>i-ycl. 

esiule accounting munagem 
Including knowledge of comp 




business to diversify Candidates 
sider flex/ble arrangements' in 
compensation time, etc 

Box KP-XT1. Wall Street Journal 

IIASKHRS 

rewarding field of consulting to 

Snun week depending on utiltnv 
jnd y-xperlente Hitul^- eurnlngs 


Mini Computer 
Director of Marketing 


tiers CompetTilve new ^pr.iillce 
pic region living, ouldnor recri-u 

E re vent iec mecltirlnc programs 
iiniuet. The Administrator. Plac¬ 
id Memorial Hospital, Lake 1'lac- 


Pfxperleneed. for young publleu 
tlon office of national profession 
al society In energy field, intvn-sl 
i-il in exccdlenve and rupld growth 
Business oriented, methodfcal. en 
ergeite. lo fully develop unique 
pod-nilal Attractive base salary 
with major Incentive bonus plan 


WANTED 

Self starting, entrepreneurial 
bus I ness man lo run and Improve 
proiliability ^>f ti.^t-xpiu-t rinujia 
In sales Prior ex per I elite In loy 

purehuslng un-“ .*- - 

^ Amer knowietige of Spanish 
laiporlanl Send resume and sal 
Ita'x UP-411, Wall -Street Journal 
VICK I’HKSIDK.NT FINANCK 


CONTROLLER 

Itupldjy espundmg mf^of op 

log apposition with ex eel ten 
growth potential Minimum o 


rS'rum'Vn «rowlijg profit orlenl- 
rleneed lumber plywood buyer*Yo 
head up deportment Salary will 
relate to qualifications flood 
fringe benefits Suburban Inca 
turn If vou are innovative ond 
like a challenge, write In eonfl 
clenee to william J. Sherry, 
KNAP, Inc., hi pjatlcklll Tpt, 
Newburgh, NY izsso 


BeTiIi ^ 1|,| ‘" ”'Y«"i> 

elderly prlnij^rv^^ rt-quiremenl 
Box” BpSslt 1 IV a I | f si r e ei "j ou' r n al 
Itl'SINKSS ADMIN. A FINANCK 

Chm, seariemao, Adirondack 
Comm. ( ol„ films Falls. N\ . \:*0I 

PI. ANT V1ANVfiF.lt - MFTA1. 
STAVIJMNf. - NVf ARI A l.-tp'd 
starter, capalile of operating en 
Hre planr^ l-lxt ijllen^opij.irtunllv 

llox hP-lil, Wall Street Journal 

. 11 .V opera tlon nt-ed^mMiire S.P 
Soon ''tt l,, ATf* Klnk! ; " r 
BenefHs ^nigrum Central X-J 
Box KP-802. Wall Street Journal 

Malar full service security or*. 

seeks oggresslve career minded 


K KPRKSKNTATIV K 
Uppiiriunlly for eaperlenee.l se 
curl lies registered represen la 
tlses PhllniTclphia firm expand 
Wayne. N J Pleasant working eon 
ill I Ions, benefits Seeking edptble 
sales manager, reglslereii repre 
senlatlses Send resume In 
llnx KPH2S, Wall Street Journal 

franchise; rep. 


ill 


{•Itlef financial Officer Chief Operations Officer Small 
Small conglomerate needs aggros ciinglomi-rnle needs aggressive 
slve, experienced executive to as experienced t-xirullvc lo assume 
sume full resprinslblllty Must be fufl respnnslbllllj Must be able to 
i- to travel freely .Send rt 


II Slreei Journal Box EP-085, Will Slraol Journit 


"''r-BUa ,ll il! r )' requirements to '0l>O. 


lull respnnslbllllj Must be a 
travel freely Send resume* 


ra vastest 

II Slreei Journal 


MGR COMFENSATN/$50K 


THE MART 
CONTINUED ON 
FOLLOWING PAGE 
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All replies 1! WSJ bo* rpmbers thai ^peaz wOh- 
oui in adt* ess shrxJd be sem 10 The Wat Strew 
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FLORIDA POWER & LIGHT COMPANY 

NUCLEAR ANALYSIS ENGINEERS 
Three Operating Nuclear Plants 
One Under Construction 

Florida Power & Light Company has 
immediate openings in the Nuclear 
Analysis Department. 

SAFETY ANALYSIS ENGINEERS 
Minimum of four years experience in 
safety analysis. BSm Mechanical. Chemi¬ 
cal or Nuclear Engineering required The 
applicant will perform nuclear plant 
thermal-hydraulic and safety analyses 

ENGINEERS MS in Mechanical. Chem¬ 
ical. Nuclear Engineering or equivalent 
Would work in Fuel Management. Reactor 
Analysis or Plant Safety Analysis Experi¬ 
ence preferred 

As a progressive leader in the electric 
utility industry we offer unlimited career 
opportunities in a professional environ¬ 
ment. an excellent benefit package in¬ 
cluding relocation assistance and an 
attractive geographic location. Salaries 
are commensurate with candidates' 
experience and qualifications. 

Qualified candidates should submit 
resume mdudmg salary history in confi¬ 
dence to 

Mr A M Strickland 
Fir-r ida Powers Light Company 
PO 00x529100 
Miami Florida 33152 
AN FOUAL OPPORTUNITY EMPLOYER M/F 


CORPORATE AUDITORS 


Contract 

Negotiators 


Digitals Contracts Department seeks individuals 
who are self-motivated, experienced, and capable of 
making significant individual contributions at a high 
level to the drafting and negotiating of contracts for 
sale, lease, licensing, and servicing of Digital’s com¬ 
puter products. These individuals will also advise 
marketing, sales, administrative groups, and product 
managers as to legal and business risks, in addition 
to providing support to Digital’s administrative 
organizations. 

These positions will be based in New England head¬ 
quarters and various field locations. 

These positions require a Bachelor's degree or 
equivalent, knowledge of contract law, and 
understanding of basic anti-trust law. municipal and 
Federal Government contracting, and administrative 
procedures. An advanced degree of equipment leas¬ 
ing knowledge and a history of successful customer 
interface would be helpful. Candidates with 2*4 years 
of applicable experience in the computer or other 
high technology industries are preferred. 

If you are interested and qualified, please forward 
your resume, including geographical preferences and 
salary history, to Steve Dorrance, Digital Equipment 
Corporation, Dept. E0620 3600, 111 Powder Mill 
Road Maynard, Massachusetts 01754. We are an 
equal opportunity employer m/f. 




Factoring/ 

Commercial Finance 
New Business 
Representatives 


Manager 
Internal Audit 


If (Ofpfxate profitability and growth ore criteria you ui 
trading Ibo right profosiiooal environment for your- 
coovder the opportunity to join Into) as our Manage 
Internal Audit, 

Reporting directly to Intel's Sr V P. of Fmoneo and Adi 
istrotion and the Audit Committee, you will direct our It 
internal oudit stuff in performing fmonciol, data proc 
mg, and operational audits In oddihon, you wilt be 
spomible for our external audit activities. 


perience Your public accounting carder should include 
managing audits for SEC regulated and multinational 
manufacturing clients. Today you are leading and guiding 
a progressive, professional iofomol audit department in a 
fast paced environment An MBA, CIA, and/or dofa pro¬ 
cessing experience is desirable, but not required. 


ration, Dept. 25EE, P.O. Bo* 3076, Sor 
Claro, CA 95051. An equal oppor¬ 
tunity employer rn/f/he. 




MANUFACTURING ENGINEERS 
AND DESIGN ENGINEERS 

Avoid the next cold winter. Unusual 
opportunity in Texas or Florida 

Work load involves [Ob shop and short run production including 
precision machining, welding, heat heating, furnoce brazing, fabri¬ 
cation, and assembly related to oircraft overhaul Aircraft overhaul 
is o relatively stable business not tending to fluctuate greatly with 
the ups ond downs m the economy 

Applicants must be experienced in mochme too! selection and set¬ 
up, ond tooling design, application, and adaptation Job shop 
background or expertise in one of the above specialized areas is o 

Company is a smoll but exclusive division of a ma|Or U $ Corpora¬ 
tion, ond o leader in its held Machine shop is very advanced with 
modern equipment and many processes approaching the state of 


Bax EP-837, The Walt Street Journal 


CONTROLLER 

Liim AMERICA 



gating, cosl analysts and managemenl reporting. 

The candidate we seek will have a degree in Finance or Accoun 
ing. CPA and/or MBA. and 5-7 years industiral and/or publi 
accounting background 

Excellent compensation and oenetils package go wilh this pos 
lion ollenng high exposure and promotional potential into opera 
mg management For immediate consideration, please submit ri 
sume with salary history to 

Box EP-722, The Wall Street Journal 




Director of Field Personnel 
'55 White Plains Rtl Jarrylown. NY 10591 


Olivetti 


unrreo nucienn 
conpofvmon 


J 0703 i We are an Equal Opporiu- 


MidLantic 


SYSTEMS MANAGER 


Sales 

Representative 

Mojor Railcar Leasing Company has on out¬ 
standing opportunity for on experienced Soles 
Representative in the Atlanta area. This person 
will report to the Regional Soles Manager ond 
will be responsible for the leasing ond selling of 
railroad equipment. 

The ideol candidate will possess a college de¬ 
gree, o strong professional image, and o mini¬ 
mum of 5 years experience in the sole of heavy 
industrial equipment. A financial background 
would be a plusl We offer an extensive benefits 
package, competitive salary, cor, full expenses, 
and outstanding career opportunity. 

Pleose submit resume and salary history to: 
Box EP-829, The Wall Street Journal 



K-TRON Corporation 

14435 N. 73rd Str#«l 
ScoMtdoW, AZ 95360 
Ph. (603] Wl-0343 


Jgi-rtu in 'Uliwuriz di-n-lupirivni andfiifiiriiiiiltiii/xss. 
ilgn l.sp.-rlcm <• III xml mi uupreilotliin at birth ADI* 


Vice President, Marketing 

t-.spunritrig mass market paperback publishing company In 
.Sen lurk xri-u sucks an Individual capable nf assuming top 
rcsptinsiliillly fur planning and developing entire marketing 
program. Including new marketing program, recruiting a no 
(raining uf mnrkcling supporl services 
We are a gruwlng company and we need a qualified Indivldu 
al whn eon respond in a majur murk cling challenge Empha¬ 
sis will be placed on good Interpersonal skills, organizational 
nhilli>. and management capability This posilinn reports dl 


INVESTMENT DEPARTMENT MANAGER 


• on odvonced degree or cadihcota (MBA, CFP, a- 


INSTITUTIONAL SALES 

Two years uyu wc inTn>iHi<.ud a tumldim-ntdl research product 
having to do with mu all growth companies ll has prosed hi phis 
successful and we need someone lo dirccl ns market ini' 

All we want is someone w ho is linncsl. hard-wiiikinj!. profes¬ 
sional and experienced in insiituiion.il marketing II >ou meet 
these inodesl requirements, we will provide you with an appm- 
priatc compensation package and a thoroughly stimul.itinp en¬ 
vironment in which in work Please send resume to: John NY 
Adams. Chairman nf the Hoard. Adams. Hark ness & Hill. Ine . 
55 Court Si . Boston. MA 02IIIH 


INVESTMENT 

ANALYST 

Challenging opportunity in last growing trust department to 
engage in idea generation' research, originating invest¬ 
ment ideas m either stocks, industries, or conceptual 
groups This will include researching ideas, writing them up. 
and presenting them directly to management lor approval 
We're looking lor a sell-slarler who can work independently 
and ideally has 2-5 years experience preferably wilh special 
expertise in consumer nondurable and retail Industries Ex¬ 
perience and creativity are more important than academic 
background, but an MBA or CFA would be a plus Attractive 
salary and benefits Please send resume in confidence or 
call Ron Yenench al 312/661-6907. 

AmericanNational Bank 

and Trust Company of Chicaj-n 


CONTROLLER 


Condidote mvil hov* 2-5 yeon experience running corporate c 
divinonol occountmg deportment, some CPA firm homing, and th 
potential to succeed to V p Finance ond Adminiitrafion within 1* 
yeors Thu u on ideol pennon for an ombtfious, hard workin 


Bo. EP-874, The Wall Street Journol 


DIRECTOR MIS 

arc a Formnc MO very profitable multi-national 
ration with a centraliin-il MIS function. W<* require 
ven miiuuitcr wilh H> yearn minimum multi-national 
icnee who i> current iu Mate-of-thft arte xynlrmn tie- 

ecliiiiilngv, programming. iltm-i|)linr«, lelrfommuni- 
in technology and dixtribulrd (Ufa nrorrxxing. The 
u will run 2 Urge (several hundred people, eight- 
re budget) nperalioiiK located in tile c entral USA. Sab 
Ihihiih in I'xcexx of $70,000.'’ 
no reply in confidence to— 

IW KP-897, The Wall Street Journal 


Plant Manager 

$35,000-40,000 

ir rllenl. n nationally known bottler lx net-king • thoroughly 
pfrtcncert plant mxnxgur The aurceeaful candidate will 
ive experience In high speed bottling npuraltnnx. mntnle 
inee. warehousing anti shipping A proven track record of 
iriershlp and management xbtllly lx a mu«i Thlx person 
III be able to adapt quick tv and ImPKlnallvely to demanding 
icrallotlAl t-hitllrngex A or null com pen xa Hun program ami 


'PRINTING' 

SALES 


Leading New England publication printer needs an ambitious, ex¬ 
perienced magazine printing soles person who can recognize 
outstanding earning polontlel In our New York City Sales OHIce. 
The selected candidate should be thoroughly familiar with the 
tour-color magazine market 

Excellent starling salary and benefits Including protlt-aharlng. 
Send resume In confidence lo 

T. C. McKone, Personnel Director 
CONNECTICUT PWNTWS, WC. 

55 Qrsnby Street, Bloomflild CT 06002 


Reproduced with permission of the copyright owner. Further reproduction prohibited without permission. 
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Dean, School of 
Management 

Rensselaer Polytechnic Institute (RPl) is reopening ii< 
seaicn for candidates for the position ot Dean dI the 
School of Wanaaemenl 


3 RPl located .n ur-st.iie New YorK is a private institution 
i? with approximately 5 500 sludents The primary mission is 

• to develop leaders in science and technology Rensselaer. 

I ncludmg the School ol Management offers graduate and 
1 jndergradualc degree picgrams which emphasize a 

• professional orientation 

The School of Management has a lull lime lacully (90*0 

• Ph D s} o' J~ hiQhly produriive individuals with extensive 
publications a no funded research activity The 27 faculty 

' represent a more than ?0 a r increase in faculty positions 

I over the 1979-1980 level Currenily there are 200 lull tun< 
undergraduates. 100 full lime Master 5 students and 10 
Ph D candidates The school also oners significant pari tnr 
graduate and continuing education programs 

The Dean cl School of Management in addition to the 


Schools ol Engineering and Science 


Dr Lyle F Schoenfektt. Chairma 
Dean Search Committee 
School ot Management 
Rensselaer Polytechnic Institute 
Troy. New York 12181 
(SI8) 270-6584 


Coiporate Director 
Quality Assurance 


Our firm, a Fortune 500 manufacturer of ' 
computer products, is seeking a Senior 
Manager to direct our Quality Assurance 
efforts This position represents a rare oppor¬ 
tunity as it includes The direct supervision of 
a staff comprised of several hundred en- 
oineenng and support personnel, the authori¬ 
ty to directly affect the manufacturing and/or 
development of products not adhering to 
strict quality guidelines, and a multi-million 
dollar budget 

V\fe require a broad base of industrial 
experience with at least 10 years m com¬ 
puter electronics or electrical manufacturing. - 
including managing a map QA/Rellability 
function with a Fortune 500 company Areas 
of specific involvement are Design 
Assurance Test Equipment Engineering and 
Components and Materials Engineering An 
advanced degree m Electrical Engineering is 
highly desirable 

For prompt consideration, please send a 
resume, complete with salary history m 
confidence to Richard Maunder. Data 
General Corporation. 4400 Computer Drive 
Westboro. MA 01580. M S A-237 

IrDataGeneral 


MANAGER 

AICPA ACCOUNTING and 
niurn REVIEW SERVICES 


We reed a start person to assuir 
the Accounting and Review Sen* 
terpret new performance and rep 


The person we seek has probably had 4-s years experience with 
a CPA firm in providing auditing and accounting services to 
smaller companies and must be reasonably familiar with profes¬ 
sional auditing literature Mosl importantly, the person must have 


Director of Personnel 

American Institute of 
Certified Public Accountants 


w7 Substantial "Hands-On" Electronics \ 

'/ Manufacturing Experience Required \ 
Central Connecticut 1 

We ore o division of o major Fortune 500 corporation that ■ 
hat maintained a consitlently imprettive growth partem If 
within the electronics induttry. Expantion and retent inter- ■ 
nal promotion* have treated on excellent opportunity far o H 
careei-minded Plant Monager to direct the entire manutac- H 
luring operation for our facility in central Connecticut. H 


Marketing 

Manager 


Imlh idual **c seek should he decreed »nh a 
t' 5 scars experience m industrial produi I nur 
Yi-uuus supersivirv duties jhm|; wilh «<»*! Ji 


BOX W.SJL 1487 

Hit) Seventh Ase-, NYC IdOJV 

\n l qual Opportunity Inphnrr M/I' 


PLANT MANAGER 


Qualified individual will have a successful record as an electron¬ 
ics plant manager and will be familiar with semi-conductor tech¬ 
nology Start-uP experience in medium production runs or oaicn- 
es wilh little system support and strong proht orientation are isey 
factors 

titpal Derson will have electrical engineering degree with ad¬ 
vanced degree a plus Personal attributes will include maturity, 
top people skills and ability to project favorable company image 
in the local community Ability to select key start, communicate 
well and molivale work force is essenlial 
Compensation will be attractive to the candidate who can justify a 
nackaae in the 565.000 range Reply in complete confidence to 
consulting turn giving personal data, lull career background, 
compensation and home telephone number 



Your 7 to 10 years ot manul.icli.ring management c 
which includes union avoidance techniques and a sr 
oiy and finishing operation na<rg-ound as wen a 


A degree is required with an IE p' 


Box EP-953, The Wall Street Journal 


Vrs/xm wssss/tsssssm 


aly 5 yeori combined experience in progromming/nnalysii 
lion* and pre-implementation control review, with Overall ur 
of miernol control* o* well a* EOP control* ond good comm* 
I* Dutie* are pro-impfomentolion ond post-implementation r* 


Send rewme, indud b J < -”q5J >1T | N0 > '|, ecruiter 

THE DEPOSITORY TRUST COMPANY 
is Woter St, New York, N.Y. 10O41 


Architecture 

PRESIDENT 

Midwest E/A firm with C.l. & I. practice (international domain) 
looking for an innovative, executive with strength in organiza¬ 
tion, human development, a talent for motivation, salesmanship 
and lechnicol know-how to leod our professional organization. 
Reply in strictest confidence to: 

Box EW-22, The Wall Street Journal 

An Eoue' Opportunity Employer M/F 


Expanding International manufacturer requires operations ori¬ 
ented controller to supervise traditional Functions of the ac¬ 
counting department, and also be responsible for Improving 
our costing program, developing Internal audit control*, and 
designing and Implementing a budgetary system and related 
reporting procedures. Will assist in analysis ot company's 
operations and establishment of financial policy. 

We seek an excellent accountant who can manage effectively 
in a last paced environment. ReguiromenlB include EOP and 
manufacturing or distribution experience. MBA highly deslr- 


VICE PRESIDENT 

in charge ol financial division for export/import company with 
Strong interest m international development protects. This po¬ 
sition requires extensive international financial experience 
with knowledge in international banking as well as managerial 
ability io establish financial division in the company. Vice 
President will report directly to company president. Vice 
President will have complete charge ol personnel in the divi¬ 
sion Excellent inventive program Please forward resume to 
The Board, P.O. Box 22349. Clovoland, Ohio 44122. 


DEPUTY CHIEF EXECUTIVE OFFICER 

clime snd emecoency visit*: 3500 employees, 3 unions: W» budopt- JJJ 
million, no debt, university affiliation* tor medlcyl. nurslno and allied 


candidates must be EACH A, have minimum ot tenyears senior hospital 
executive experience Including four years as CEO ol «0+ bed JCAH 
hospital In urban telling with teaching proorams and fulltime teach ne 
MO* successful experience wilh louoh stale reoulalorv and planning 
apencles Desirable to have had muttl-hosotiat systems experience and 


TECHNICAL SALES 

Sale* piwlilnn «P«n liiimcillelt'lsr iliU' I" * rapid Inrreuse 

M sfv.t. jy, : hii tjo. jrs 'vcirjor o.J’of e: 

III-search * Level,.limcnl •>( Hie oimpuler, cummutlkMl; 
enulpmeill "i elec* mini I ns I rumen tm Ion environment wl 
lt?e unVterslnii,linU rif their newer source requirement* Ml 
inum SI r i years In upplh-ntlmr. rn*j I nee rliiit experlenee w! 

,1 hivh ieel proihii t Cinoil eiimmiin lent Ion skill* i 

qulred U, wo.k will' eus.omers l.s well as engineering n 
manuliK'lurlnq Kxletuhe iron'' 

Interested'' Semi resume or n persona] lelter InilkStlnM sir 
lorlllea In your ImrkK roll ltd ss III* salary requirements In ei 

Personnel Director 
ELECTKOCHEM INDUSTRIES 
l HOOD Wehrle Drive, Cl lire nee, NY 14031 


AUTOMATION EQUIPMENT CONSULTANTS 


All replies will be kept strictly cimfldvnliitl. Ew* w 
puid inmmenniirale with qualifii-atiuns. 

We are an internminnnUy known firm anil can pruvitli 
tinuoua ahsiRnmenls 
1‘leisw reply to 

Box EP-5H1, The Wall Street Journal 
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HOVTOAMSWERBOX NUveeHAOS 
A« r^*estoWSJbOjiximijwstha!^poa<»i!fi- I 
culanadttsssshoiAaOesentloTheVyBJSeoei ; 
•XXjmal.» Ccmafx* SI. New VOX, N V 1000? 


CLASSIFIED ADVERTISING 

THE MART 


MARKETING 

TIMESHARING AND 
COMPUTER SERVICES 

The establishment of the Burroughs Information 
Services Division has resulted in an outstanding 
opportunity for an experienced professional to direct 
the marketing organization for timesharing and 
computer services Responsibilities will include 
planning, organizing and expanding in the areas of 
product promotion, program management, and the 
field sales with initial emphasis on medical and 
wholesale/retail distribution programs 


This is a permanent career position offering full 
company benefits and excellent long-range potential 
to share in our growth and move into top level 
management Qualified candidates must have at least 
6 to 10 years related experience preferably in both the 
commercial and Federal Government marketplaces 
Position is located at our Headquarters in Paoli, Pa 
Please send resume, including salary requirements in 
confidence to 
W.D, Kennedy 
P.O.Box 517 
Paoli, Pennsylvania 19301 
Equal Opportunity Employer. M/F 


International 
Recount manager 


The candidate should have a minimum ol 5 years Interna¬ 
tional credit experience with major atrength In foreign cor¬ 
respondent banking and trade financing. 

Ideal candidate will possess some International operations 
experience and be a sell-starter with ability to communi¬ 
cate on all levels of management Domestic and foreign 
travel is required, 

Our state offers gracious suburban living areas within easy 
commuting distance to major cities and resort areas. Posi¬ 
tion offers salary commensurate with experience and gen¬ 
erous benefit package. 


Burroughs 


COMPTROLLER/ACCOUNTING 
& CREDIT ANALYSIS 

Fast growing importer in alternative energy field 
located in beautiful Northwest Connecticut 
town of Kent, has immediate need for highly 
qualified individual with significant training and 
experience as follows: minimum 3 years as 
comptroller or chief accountant with distribut¬ 
ing or importing co. w/min. sales of $5 million 
I comparable experience with major public ac¬ 
count mg acceptable). Significant experience also 
required in credit analysis and hands-on opera¬ 
tion of credit program. Experience in closely 
held private corporations highly desirable. Re¬ 
ports directly to V.P. Treasurer in all responsi¬ 
bilities to include all corporate accounting func¬ 
tions and credit program. Attractive compensa¬ 
tion package with salary in high 20's. Excellent 
working environment in new corporate head¬ 
quarters. Opportunity to have real impact in fast 
growing organization. Musi be willing to relo¬ 
cate. Send resume (must include salary history) 
to 

Box EW-15, The Wall Street Journal 


FORECLOSURE 

AUCTION 

Saturday June 28, 10:00 A.M. 
Anchor High Marina 
Old Hickory Lake 
128 fther Road 
Hentferion»il!e, Tennessee 


REAL ESTATE MANAGEMENT 


Pitney Bowes, a billion dollar leader in complete 
business systems, requies tax specialists for its 
Stamford. Connecticut offices As our product lines 
grow in diversity and technical complexity, so does 
our need tor analysis and multi-tax preparation. 

Keeping abreast of changes in tax laws, you will 
prepare Federal and State income tax returns for 
the Corporation and its subsidiaries, maintain tax 
records and schedules, analyze and research tax 
returns, and audit problems that may arise. 


Rhode h ri island 
HnsjiilalTrust National Bank 


PURCHASING 

AGENT 

The World's largest wastewater treatment and disposal public 
agency is seeking a Purchasing Agent to direct a staff of 7B 
in the procurement of all material and services used Re¬ 
porting directly to the General Superintendent, the Purchasing 
Agent is responsible for purchase orders and contracts (in¬ 
cluding construction) in excess of J100 million per year, 
with a depart men t budget of $2 3 million 

CURRENTSALARY - $55,265 per year -f excellent benefits 
DESIRABLE QUALIFICATIONS- 

Degree m business or public administra¬ 
tion and 10 years of experience in 
professional level purchasing activities 
including responsibility for Ihe administra¬ 
tive direction of. 

1 The large-scale purchasing ol materials, 
equipment, services and consiru etion 
contracts in an eng ineeringftech ntcal 
environment 

2. A major storekeeping operal ion involving 
the storage and issuance of materials and 

3 A sophisticated Inventory Contiol data 
processing system 
Send resumes to 


THE METROPOLITAN SANITARY 
DISTRICT OF GREATER CHICAGO 
100 EERIE STREET 
CHICAGO, tL 80611 


BUDGET ADMINISTRATOR 

Management position with major responsibility for tbi- prepa¬ 
ration und I tuple mentu 11 on of tixoM annual taudKei for Arling 
tun Countv. a suburb of Washington. DC Responsibilities will 
include participation in the preliminary and final budget re 
views, coordinating overall county financial report 1 ng sys 
terns, and preparing financial analysis ^and'special^ budget ^re- 
Unnal lechnical staff' The successful candidate will possess a 
Bachelor's decree In Public or Business Administration or re¬ 
lated field ana three years of experience in financial control 
and analysis, budget preparation and/or management analy 
sis. preferably supplemented by a Master’s Degree in Public 
or Business Administration and some local government expert 
etice Salary Range {28.480 In $38,081 Submit resume and sal 
ars requirements to Arlington County Personnel Department. 
2l6o 14th Street North. Arlington. Virginia 22291. 



Send resume and salary history to Barbara D. 

Montgomery. Professional Employment. Pitney 
Bowes. Wheeler Oriva, Stamford, CT 06926. 


Pitney Bowes 

We aggressively support equal opportunity 


New Product 
Manager 

Health Care 


Th« Critical Cate Division of Antenati Hospital Supply Coiporat w continues 
to expand, and is now in need ot a New Product Manager This individual wilt 
be responsible for evaluation ol potential new markets within Critical Care, 
the determination o! New Piodud Marketability and synergy with our hospital 
product line, and the planning and coordination of all functional efforts 
preceding the introduction of a new product 

The qualified promofabie applicant will have both a science-oriented (prefer¬ 
ably pharmacy) degree and an MBA. as wen as experience in pharmaceutical 
marketing research and new product evaluation To such an individual we 
offer a competitive salary, a path ol promotabiiityand a fast-paced, stimulat¬ 
ing work environment Please send resume to 

Personnel Manager NPM 
ArewttM Critical Can -j^r; 


SALES ENGINEER 


(E\ST COAST OPENLNO) 


A stable, growing nations! manufacturer of electro-me¬ 
chanical products has an opening for a Plant Manager 
with substantial metal working experience. The posi¬ 
tion inciudea manufacturing, computerized MRP, mfg 
engineering, quality control, coating, etc. in a medium 
sized operation. 

Applicant should have an engineering degree (prefera¬ 
bly ME), solid plant manufacturing and administration 
background and should offer strong leadership and peo¬ 
ple skillB as well as ability to plan and organize. 


Box EP-962, Tli* Wall Street Journal 


Add from ST 0.000 to over ST million in annual sales 






AMKRfVS PIPE UM.V; DIVISION 


TTa^loRia^ATo ^—"1 

5 SECOND MORTGAGES 5 

| New and expanding second mortgage subsidiary of A 
J large Maryland Savings and Loan seeks aggressive ^ 

J second mortgage loan originators for Maryland and ^ 

5 Virginia Previous first or second mortgage loan origin- ^ 

5 ation experience essential Lucralive salary, bonus and Jk 
5 complete benefit package for qualified candidates J 
■ J Send resume in confidence to C. Gritton, P. O. Box h 
. ^ 826, Gaithersburg, Md„ 20760. , 


plelcty furnished, poo), ether 
amenities Call 2i2-f««-2i20 


LAW PARTNERSHIP 

We offer an unusual vehicle for a qualified ATTORNEY who 
may be employed and/or does not need a full-time office 
You would be associated with a growing international corpo¬ 
rate law firm having impressive NEW YORK facilities. We will 
bill a minimum of $1,000 per month for use of extensive ser¬ 
vices and permit you to be a name PARTNER for your clients 
to enhance your slalus and business opportunities Wnte 
stating background and interests 

Box EP-833, The Wall Street Journal 


PANTHER J72 ROADSTER . T*l Va '-ff JGV'ViT 1K "X 

’37 JAG. SSIOQ REPLICA MARINE TRADERMl'AW 

STII.I. AS NEW IHOS MILES BRISTOL 38. SABRE 28 (sail) 
astutely breathtaking 1,1sis V>« Kng rla (*t Lakes Cbc- 
i-jr $48 000 Lease cancellation WIrway DnIce Vim Charters llo 


warehouse dry dock with 132 
boat storage facilities. 24.000 
square feet 

if x 12 ft. repair barge with 
boom Clark forklift type G dual 


IMMEDIATE 

DELIVERY 

on O.L. approved 
propane dial fuel 
systems for auto 
and truck fleets. 
Drastically 
redoced fuel cost 
and maintenance 


Box EP-939 
Wall St. Journal 


BERKSHIRE LAND SIB GUN 

38$ acres or spectacular view 
land, adjoins Jlmmlny Peak ski 
area IS minutes from m8jIor|>opu- 


SUMMEft RENTAL 
^ ^ KAST^HAMPTON JVV ^ 


Fully equipped, captain m.u" 
mined professional decernic- 


LITTON OMEGA/Vtf SYSTEM 


HILTON HEAD ISLAND, S.C. 
OCEANFRONT VILLA 
16,400 DOWN 

$S3,90S FULL PRICE 80% FI- 
OCEANFRONT Vlf.LA onMllllon 


type office building, fujiy leased, 
no debt, proven office park loct- 


NEW CITATION l-SP 

August 'M tMtlvary 
Undtr List Pries 

LEAR 24-D 


High Qualify Aircraft 

CITATION III 

Hast Buy Anywhers 

■OtMVSfflfaiCO 


WfcbIWINQ 1123 fi VI.F S> mem by ei 

Postilsel> one of the t-leiinesi based firm 
IlM's In me USA Ness ^alnl. new Call <7SJ> 471-SI 

Ing, RIIR 1200* rad or. fow lime air TQ71 MT1?' 


1979 830 Red Tan All notions In 
eluding sports seals signature 


1973 MU-2J 

pax King Radios Stars P/D. ft 
idar all Area Sav Stereo. 


* ★ AEROSTAR 60IP ★ * 


OE HAVILLAND TWIN OTTERS 


53' HATTERAS SPORT FISHERMAN FUl- 
LV LOADED IN MINI CONDITION. CALL 
15D4) 511-4002 or 246-5744 


CITATION It 

california'blsin^ssjets 

Hli)IS44]U 


—- h CITATION I S/P 

J A iu_ 3S ? 9 ££*.• "calIFOS t NIA *■ ?'s'lNESS > 1RTS' 

avion*cs-corporale*owned”**^ <4I*» IIH1H 


TBt SHIU1.—CUSTOM MM" 

■79 T-BIRD CONVTs 

“'takl^ltoEerl"?!!) 274-84*1 


Contact 

Delta Auction 
B Real Eitate Co. 
4990 Poplar St. 
Memphis, Tann. 38117 
(901) 761-5080 


3 orauoa would like to 
I Lear 35A poslUoa 


DIAMONDS-Package coma Inin 
,T loose stones 20,30.40 A so pointer 


rumble seat Professionally re- 
slnrcd by owner All original. Im 

maculate Must see to bellese and 

a^ireclale Serious Inquiries only 
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Who's News 


Royal Bank of Canada, 
In Revamp, Sets Up 
A World Trade Unit 


TORONTO-Royal Bank of Canada made 
mother change in its top management 
structure, setting up a world trade and mer- 
Ui.,nt banking group based in Toronto. 

The move is part ol Canadas largest 
bank’s strategy to become what Rowland C. 
Kirtiee. president and chief executive off)- 
c.itls a ■’world-scale'' bank, as n 
v. jives from a "major Canadian bank with 
International operations to an international 
i<.,nk with major Canadian business." 

The new unit will be headed by Geoff P. 
Styles, -111 years old. who has spent much of 
his 2s»ye.tr career with Royal Bank in the 
uiiernittnmal field. His last prior post was 
...airman nf RUC Holdings BV in London, 
a. charge nf Royal Bank s 22 European sub- 

As one of five executive vice presidents. 
Mr Styles will report to Jock K. Kinlayson. 
one of three vice chairmen Mr Kinlayson. 
v< emerged two weeks ago as Royal 
ink's No. 2 executive officer behind Mr. 

th.il time, Mr. Frame announced a 
number nf ir-magenient changes, among 
them Mr r inlayson's move to Toronto from I 
Montreal to tie m charge of world wide cor-1 
i».r,ite hanking, with both ihc international 1 


Til.- Royal Brink chief emphasized that 
Mi Mvles s elevation to run a key unit 
■Inecii't necessarily mean that he is more 
■•owe!ful than the other executive vice presi- 
■*'•11 is But .Mr Krazee also made it clear 
■'i.i! the world trade, merchant-ban king sec 
'ion is a crucial part of the bank's drive to 
n< a major force in international banking 
Mr Krazee denied that the new unit rep- 
r-sents .i retreat from merchant banking in 
liomii.n He said Royal Bank will continue 
■"•■I'■ham funking activities. European loan 
sviidirainuis and underwriting through us 


Royal Bank of Canada (London) Lid. subsid¬ 
iary. 

While the new section will be the “focal 
point for building the Royal’s merchant- 
banking operations on a world wide basis.” 
Mr. Frazee indicated that much of its early 
activity will involve trade financing and ex¬ 
port assistance to clients in Canada and the 
US. 

Initial plans, Mr. Frazee said, include 
more trade development officers in Canada, 
improved financing packages for capital in¬ 
vestments and export credits and new ser¬ 
vices. including international factoring and 
cross-border leasing. 

Mr. Frazee said the changes also will 
"bring together the buyer and the seller and 
give them the information and service they 
require." 

The Royal Bank official said Jim M. 
Walker. 48. will be senior vice president 
with the new group, and other executives 
will be named later. Mr. Walker was senior 
vice president with the bank's national ac¬ 
counts division in Ontario. 

Commerce and Industry 

Brady Energy Corp. (Pompano Beach. 
Fla. i-John J. Pnbit. who has served for 
the past five years as a vice president of 
two bank holding companies in south Flor¬ 
ida. was named president of this concern en¬ 
gaged in the acquisition, exploration and de¬ 
velopment of oil and gas properties in the 
U.S and Canada. He succeeds Ralph E. 
Brady, who continues as chairman. 

Olin Corp. I Stamford. Conn.)-Robert A 
Kelly, formerly assistant general manager, 
public relations, m the public relations and 
advertising department of Texaco Inc., was 
named vice president, public relations and 
communications, for this diversified maker 
of chemicals, brass, guns and paper. 

Young & Rubicam Inc. iNew York I -Ar¬ 
thur R. Klein, a director of this advertising 
agency, was named director of marketing 
and will be named an executive vice presi¬ 
dent. 

National Spinning Co. (New York)-Nor¬ 
man M. Schneider, chairman of the leisure 
producis division of Beatrice Foods Co. was 
elected a director of this producer and pro¬ 
cessor of textile yams 


Gamex Industries Inc. 
Chief, Kane, Resigns; 
Weiss Is Given Posts 


a v o W«u. STHfcKT JoiHN*. Sta/f Reporter 

HUDSON, N.H.- Harry M. Kane, 56-year- 
old president and chief executive officer of 
Gamex Industries Inc., resigned. He was 
succeeded by Henry- W. Weiss, who had 
been executive vice president of Randal 
Data Systems. 

Mr. Kane couldn't be reached for com¬ 
ment. Robert Howard, chairman and largest 
shareholder of Gamex, said. ”1 would say 
that he was requested to resign.' 

Mr. Howard declined comment on why 
Mr. Kane had been asked to leave, but indi¬ 
cated it involved the performance of Ga- 

Gamex is a former subsidiary of Cen¬ 
tronics Data Computer Corp.. of which Mr. 
Howard is also chairman. It was spun off as 
an independent company about a year ago. 

Gamex manufactures electronic slot ma¬ 
chines designed to compete with the electro¬ 
mechanical slot machines used in casinos m 
Nevada and Atlantic City. It hasn't sold any 
yel, although it has been licensed to sell the 
machines in Atlantic City. Mr. Howard as¬ 
serted that sales haven't developed because 
"nothing was really done in a meaningful 
way to sell them." He added that Gamex - s 
electronic slot machine technology has ap 
plications in other markets that haven't 
been explored. 

Mr Weiss, the 47-year-old new president 
and chief executive, is familiar with Gamex 
as he served as Centronics vice president, 
marketing, in the mid-1970s, when it was 
still Gamex's parent. 

At Rand3l Data Systems, a Torrance. 
Calif., maker of small business computer 
systems that filed (or court protection under 
Chapter 11 of U.S bankruptcy laws in Feb¬ 
ruary, Mr. Weiss was chief operating offi- 


Digest of Earnings Reports 


cer. Under Chapter 11. a company continues 
to operate but seeks court protection from 
its creditors, as it tries to work out ,i way to 
pay its debts. 

Mr Kane also resigned as a director of 
Gamex. Beth Weinstein, assistant to the 
president and counsel, and Lois Lindaiier. 
presideni of Diet Workshop Inc., were 
named directors, expanding the board to 
three members Mr. Howard said that Mr 
Weiss wasn't added to the board at the time 
because of some technical problems 


“ „ 774 mo £>* Giorgio Corp. Names 
" *3 P eter F- Scott President, 
S3; Chief Operating Officer 


\ SAN FRANCISCO - Di Giorgio ’ '<>rp 
named Peter F. Scott president and chief 
! operating officer. He succeeds Robert (' 
i McCracken, "who resigned to seek nppor 
1 turn ties at the chief executive offirvr level.' 
t the company said in a statement. 

Robert Di Giorgio remains chairman and 
chief executive officer u[ the con.su 'lie r 
i goods and building materials company. 

1 Mr. Scott. 5J years old. wa» vice presi- 
i dent and chief financial officer. Mr M< - 
i Crackcn. 52. was said to be out of town and 
’ couldn't be reached for comment 
> A company spokesman said Mr Mc¬ 
Cracken's departure resulted from "a mu 
iiial choice" made by Mr. McCracken and 
! the board. "They agreed to disagree.' he 
, said, but he wouldn't elaborate Messrs 
Scott and Dl Giorgio weren't immediately 
available for comment. 

Mr Scott, in an interview, didn't shed 
j any more light on Mr McCracken's depnr- 
1 ture, but insisted "it was a friendly part- 
i mg ” He said he doesn't plan any major 
, changes in the company's operations, except 
1 perhaps to place more emphasis on land-de- 
i velopment activities 

He said De Giorgio's building materials 
operations are "soft" as a result ol the nous- 
* ing-industry slowdown, but added, "we re 
6 optimistic iur the balance ol the year. 

» Jewel Cos. Shuffles 
D Top Officers, Predicts 
J Fiscal 1981 Profit Rise 


CHICAGO-Jewel Cos shuffled Its top 
'*» management after predicting at its annual 
ji m 'sIs!mo meeting that earnings in the fiscal year end- 
’» 1 55 mg Jan. 31 will improve from ihe $51 mil¬ 

lion. or $4.54 a share, of thp prior year. 
m Weston R. Chnstopherson, president of 

the diversified supermarket chain, was 
2 »irM ior two given the post of chairman, as expected. He 
* '* sucreeds Donald S. Perkins, who was named 
chairman of thp executive committee. 
tin Richard G. Cline, formerly vice chair- 
“ulmS m an, became president and chief operating 
officer, and Lawrence Howe, executive vice 
w president for finance and law. was named 
1 ’S mo So v,ce chalrman - Mr. Howe and Louis V. Ger- 
stner Jr., executive vice president of Ameri- 
vr am com catt Express Co., were elected directors. 
!nt r*tt Robert F. Berrey, secretary, was named a 
vice president. 

; ,u irn Mr - Ch rlst °P* !erson sait * Jewel’s "real- 
i5 iw!wt istic goals" include doubling sales by 1985 
» ms* from the year's estimated $4 billion, more 
« • ov than doubling earnings in (hat period, and 

os 7.5*144? reaching a goal of 15% return on equity. 

»s i4M,»4 Last year's 14'« return on equity was Jew- 

n *4t el's highest since I960, he said. 

**° Those goals apply only to Jewel's domes¬ 
tic business, the executive said, and don’t in¬ 
clude Its 41% interest in Mexico's leading 
*o iiMsi retailer, Aurrera S.A. Mr. Christopherson 
si wive said Hip goals "can't be achieved without 
« sn.»? acquisition." 

c (0( Commerce Industry 

m yJSEjj, Collins & Aikman Corp. INew Yorkl- 
o* ' M.4?j Leon 0. Frederick, most recently executive 
oj i.mmw V | rt , presidem, operations, for the autorno- 
u » tive division of this maker of specialty prod- 
, nets for the home furnishings, apparel and 

is?? industrial markets, was named president of 
” W5S54)! the Bangor division, a maker of warp knits. 
7* 55 Y.K. Porter Co. (Qltlsburghi-George J. 

cxSn*B*in <l 3 Peters. 44 years old. formerly director of 
<i m«t* management Information systems of Cy- 


Wall Street Final, 

An Afternoon Paper, 
Has Evening Debut 

Mechanical Problems Cause 
Delay of 2% Hours for 
» First Run of New Tabloid ♦ 


NEW YORK-The Wall Street Final, a 
new afternoon newspaper, made its debut 
yesterday but it wasn't until yesterday eve¬ 
ning due lo mechanical foulups. And its pub¬ 
lisher. Michael Goldstein, predicts the paper 
will probably be late again most of the rest 
of this week. 

The 16 page tabloid came nimbhng off 
the presses at around 7.45 p.m EDT-a far 
cry from the publisher's ambitious plan to 
have copies in the hands of 5 p.m. rush-hour 
commuters. 

Weary staffers sipped champagne yester¬ 
day evening and joked about their first day. 
"This champape isn’t to celebrate," one 
editor said. "It s because we need it." 

But Mr. Goldstein was full of optimism. 
"Look, they didn't send a rocket to the moon 
the first lime they tried," he said. “When 
Pulitzer put his first paper out, it was late, 
ton." 

Mr. Goldstein started ticking off other 
late papers until he was interrupted by a 
colleague who pointed out: "Note that Mike 
has done a lot nf research on late papers." 

Mr. Goldstein's enthusiasm didn't disap 


"Yes. (hat's the problem,' laughed a col¬ 
league. 

"Urn delighted.” Mr. Goldstein said. - 
"We ve producer] a newspaper, it's good- 
looking and we gol it out. That H was late 
was something we had no control over." 

Nevertheless. Mr Goldstein predicted 
that the paper "would probably be late three 
days this week. ' 

"Something is bound to go wrong.” he 
said "It's Murphy's l4iw. We're finding nil 
sorts of problems we have to correct." 

About IKi.ooo copies were primed yester¬ 
day Staffers s.ty it's unlikely that many 
readers saw them the same day because of 
the late publication hour. But Mr. Goldstein 
predicted that all will he sold this morning. 

The big problem marring yesterday's de¬ 
but was a malfunction late last week of a 
'pnwei conditioner," which regulates the 
supply of power to the paper's computers, 
Mr Goldstein said That malfunction in turn 
caused the computers to cork out. and the 
damage couldn't be repaired in time yester¬ 
day to allow Ihe paper lo meet ils initial 

"We'd promised to do ,i newspaper, so 
we did it.' Mr. Goldstein said "We're in 
business " 

ilops Corp.'s s|ieci;diy steel division, was 
named vice president information systems, 
of (his diversified makei of industrial and 
electrical products 

Lilton Industrie's Inc - Charles E 
Hnittiqiusl. preciously president of the Mel- 
lonu-h division of tins diversified concern, 
was promoted lo president of the Van Ntiys, 
Calif-based Litton Data Systems division of 

Beatrice Foods Co. -Gary Cnner, most I 
recently vice president and controller of the | 
western dairy, soft drink and agri-products \ 
divisions, was promoted to president and j 
genera! manager of the San Angelo. Texas 
based San Angelo By-Products Co. division. I 

International Telephone & Telegraph I 
Corp.-C. John L Bates was elected rnrpo- 
rafe vire president and director of corporate 
marketing of ITT Continental Baking On., a 
Rye. N Y. based subsidiary. He succeeds 
and will ronimue to report to Robert M. 
Morrow, who was given additional responsi¬ 
bilities will) the title nf corporate vice presi | 
dem and direr tor of marketing and new 
business development at (lie baking subsid- 

GK Technologies Inc.-Irving Kolodny 
was named vice president, research and 
technical services, of General Cable Co., a 
Greenwich. Conn based division of this di- 

Uniroyal Inc. iMiddlebury, Conn.I - 
James F Hill, previously director, rnrpo- | 
rate rornmiiiiirations. was named vice presi¬ 
dent. corporate communications, fur this de¬ 
veloper and marketer of chemical, rubber 
and plastic producis. 

Pfizer Inc. (New York)-Robert Net- 
incth. vice president and director of opera¬ 
tions for Pfizer Laboratories, a division of 
tins maker of health care products and 
chemicals, was elected president of Pfizer 
Europe, a part of Pfizer International, a 
Pfizer [nr operating unit, succeeding M. - 
William Roche. Mr. Neimeth was also 
named a vice president of Pfizer Interna¬ 
tional. 

Burlington Industries Inc. (New Yorki- 
James J. Ammeen. a corporate group vice- 
president of this manufacturer of textile and 
related products, was elected an executive 
vice president. 

K.J. Reynolds Industries Inc. (Winston- 
Salem, N.C.l-John W. Kunau, land man¬ 
ager for Am moil USA Inc., the energy sub¬ 
sidiary of this diversified concern, was 
elected Ami noil's vice president. land. 

Ashland 0(1 Inc. I Ashland. Ky.i -Robert 
T. McCowan, executive vice president ol the 
corporation and president of Ashland Petro¬ 
leum CO., a subsidiary, was assigned the ad¬ 
ditional responsibility for the external-rela¬ 
tions activities ol this oil-marketing and 
rhem ifal company. The new assignment 
consolidates responsibility for Ashland's 
public relations, government relations and 
financial communications programs that 
were previously distributed among top offi¬ 
cers. Charles J. Luellen. executive vice 
president of Ashland Petroleum, succeeds 
Mr. McCowan as chief operating officer of 
that subsidiary, to allow Mr. McCowan more 
time for his new duties. 

Finance 

Lincoln First Banks Inc. I Rochester, 
N.Y.i -Stuart McCarty will retire July 31 as 
president of this multibank holding com¬ 
pany. He will also retire as president and a 
director of Lincoln First Bank, the principal 
subsidiary. 11 Is anticipated that William 
Balderston !H, eun.’iitly executive vice- 
president, will succeed Mr. McCarty. 

Monarch Capital Corp. iSprlngfield. 
Mass,l-George W. Siguier, assistant trea¬ 
surer at Harvard University, was named a 
director of this Insurance holding company, 
expanding membership to 14. 
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COMPANHIA PARANAENSE DE ENERGIA J J COPEL 

FOZ DO AREIA HYDROELECTRIC PROJECT 

PREQUALIFICATION AND INVITATION TO BID 
EMERGENCY DIESEL GENERATOR SET 


COPEL will receive applications for prequnification simultane¬ 
ously with Bids from interested manufacturers for the design, man¬ 
ufacture, supply and erection supervision of an Emergency Diesel 
Generator Set (Contract A-19P). 

Funds for procurement will be from an Interamencan Develop¬ 
ment Bank loan, and Bidders will be restricted to manufacturers 
from member countries of Bank. 

The instructions for prequalification and the contract docu¬ 
ments for bidding will be available from May 27th, 1980, in the 
Curitiba office of COPEL. 

The prequalification documents and the Bids will be received 
on August 28th, 1980, at 3:00 p.m. 

COMPANHIA PARANAENSE DE ENERGIA—COPEi 

Superlntendencia de Obras Especial* 

Rua Voluntaries da Patrla, 233-5" andar 
Curitiba—Parana—Brasil 
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Look at Vietnam Relocation Zone Shows 
Why Back-to-the-Farm Movement Stalled 


Prices of Recent Issues 


LE M1NH XI’AN, Vietnam-After the 
Communists took over South Vietnam in 
April 1975. about 10.000 city dwellers moved 
hi re to become pioneer farmers on the m- 
lertiii- land They were the vanguard m a 2U 
te.u government program to mote 10 mil- 
i,ci. people, or a fifth of unified Vietnam's 
lot>tl population, to the countryside 

\bout 9.000 of the settlers are still hero, 
.iiui the government regards the project as a 
vh. piece, to be displayed with pride to for¬ 
eign visitors 

\s another demonstration of how life 
lien has grown more regimented under 
i oi.iii.unist rile. Le Mm It Xuan is exern- 
i.i.iiv. As a farming project, however, it is 
i n 11 otn an unqualified success, and it goes 
.. ong way toward explaining why Viet¬ 
nam's population-relocation program has 

... stalled since 1975. 

I .ess than a half-hour bus ride from 
CL'-.vniown Ho Chi Minh City. Le Mmh Xuan 
•.tirted life as .1 new- economic zone. The 
zones were part of Hanoi s strategy to re 
.-■se the flight to urban areas that occurred 
during the war An estimated S.v; of the 
'imiihsiiopiiliilion lived in rural areas in 1961. 
:he percentage had slumjied to 35'. hv 

To Relieve Swollen Cities 

Some of the seven million or eight million 
displaced jHHjple returned to their native vil- 


•"loohs formerly called Saigon The incen- 
included about a i|iiarter-acre of land 
family, with a lemjmrary house on it. 
•''i' nghl to farm the plot with government 
ided hand tools and to sell the jiroduee, 
•ml free rice for six months or until the first 
•.tip was harvested Although the settlers 
•v- ren'i gnen title to the land and couldn't 


standing as promised. But there was no 
electricity or potable water, the soil wasn't 
much good, and some people "had no farm¬ 
ing implements at all." In any case, he 
says, most of the urban dwellers "weren’t 
used to farm work” and didnt cope very 
well. 

Mr. Lanh. a St-year-old former auto me¬ 
chanic from Chnlon. the Chinese section of 
old Saigon, stuck it out with his wile and two 
children. But he says "scores of families" 
returned to (he city 
Couldn't Support Themselves 

Dnnking water was trucked in from the 
city, and the government extended the rice 
handout for two years, says Mr. Lanh. now 
an official spokesman for the project. But 
most families couldn't support themselves, 
much less construct the needed community 
buildings. By the end of 1976. he says, it was 
clear that the zone wasn't going to work, 
and it stopped admitting families. 

Having promised the people an opporlu 
nity to work their own land, the government 
then collectivized the /one Le Mmh Xuan 
was "upgraded" into a state farm in Febru¬ 
ary 1977 It employs 2.000 "strong and 
healthy" workers from among the original 
settlers. The others, including women with 
young children and the elderly, continue tu 
work their own small plots and to consume 
or sell their produce as they see fit. Some 
families don't have any members working 
on the farm. 

Farm workers are paid a basic 55 dong a 
mouth, well below Vietnam's average wage 
of 70 dong. (The official rate is 2.2 dong to 
the l' S dollar, but a dollar brings around 15 
dong on the black market.i Each day. a 
worker is expected to plant 1.00(1 pineapples, 
the farm's sole crop. If workers do inure, 
they ate paid extra: if they fall short, their 
salaries are cut The best workers are said 
in make as much as 150 dong a month. 
Electricity, Water Added 

Mr Linli says life lirio has imp loved 
considerably Both electricity and running 
water were added by 1977 (though the sup¬ 
ply goes to (arm buildings and doesn't go tn 
private homes) 

Hut he concedes that U- Mmh Xuan still 
has problems The mam ones, he says, are a 
kick of machinery and equipmeni and a 
shortage of manpower Those lacks prevent 
any increase in agricultural yield "If yon 
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$ 50 , 000,000 

Utah Housing Finance Agency 

Single Family Mortgage Purchase Bonds, 1980 Series B 

(Federally Insured oh Guaranteed ok Privately Insured Mortgage Loans) 

Dated: June 1.1980 Due: July ]. ns shown below 
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can't raise the yield." Mr. Lanh says, "you 
can't raise living standards." 

Whatever its problems, life in Le Mmh 
Xuan is probably far better than it is m 
other zones or state farms. A refugee who 
settled here says this zone and another 
nearby are maintained to impress visitors, 
while life in the other zones is uniformly 
harsh. He repeated the allegation, cummun 
among refugees, that food in other zones is 
often so scarce that people have to eat the 
leaves off trees and bushes Some have died, 
he claims. 

Driven to the Zones? 

This refugee and others complain that 
some people, mainly ethnic Chinese, have 
been driven either to migrate to the zones or 
to leave the countiy Vietnamese Foreign 
Minister Nguyan Co Thach denies, however, 
that the zones have been used as a form of 
punishment. 

In any event, it's no secret that Viet¬ 
nam's ambitious relocation program has fal¬ 
tered. Plans to thin Ho Chi Mmh City's pop¬ 
ulation to 2.5 million by 1979 collapsed as the 
official figure for net departures. 700,00(1 to¬ 
ward the end of 1976. failed to increase for a 
year. As far as can be ascertained, it has re¬ 
mained at about 700.000 ever since Visitors 
to southern Vietnam today are struck by the 
thousands of people living on the streets of 
the main cities. An estimated 15.000 tn 20.000 
inhabit the pavements of Ho Chi Minh City. 

The number of .settlers returning to the 
cities is growing despite the fact that to 

-without the papers that entitle a Vietnam 
citizen tu rations, an approved job and hous¬ 
ing. 

The government is cunrerned about the 
return flow to the cities List February, af¬ 
ter a cabinet reshuffle, it issued decrees 
aimed at making life on the land more at¬ 
tractive and calling (or mere efficient man¬ 
agement of the state farms. But it remains 
to iu- seen whether this will help the major¬ 
ity of the zones live down their concentra- 
Uun-camp reputations and whether even a 
showpiece like Le Mmh Xuan will grow and 
eventually pay its own way. 
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Kg Pinellas County, Florida 

~ SYSTEM > Solid Waste and Electric Revenue Bonds, Series 1980 

(Resource Recovery System) 

In the opinion of Bond Counsel, interest on the Series IPSO Bonds is, under the existing levs, regulations and judicial 
decisions, exempt from all Federal income taxation and the Scries 1980 Bonds and the interest thereon are 
exempt from taxation under the laws of the State of Florida, except estate taxes and taxes imposed 
by Chapter 220, Florida Statutes on interest, income or profits on debt obligations mined 
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1. User fees for the disposal of solid waste. 2. Revenues from the sale of electric power. 

3. Revenues from the sale of recovered materials. 4 Certainother revenues. 

The plant to be constructed from bond proceeds will burn refuse and generate electricity. Not only is this one of the first 
such financings ever underwritten in the United States, it is also the largest to date. The resource recovery system to be 
constructed is of a type that has been operating with great success in over 150 locations in Europe and .Asia. 

The actual interest rate on the various maturities will be established during the week of June 23.1980. The issue is expected 
to contain serial bonds which will mature between 1984 and 1995, and term bonds maturing in 2000 and 2003. 

This offering oj Series 1980 Bonds it to be made solely by the Official Statement of Pinellas County. Florida. 
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More Small Energy Concerns Issue Bonds, 
Prodded by Recent Drop in Interest Rates 


Sparked by the recent plunge in interest 
rates, a growing number of small energy 
concerns are tapping the bond market for 
new capital. 

In the past week alone, more than S300 
million of longterm securities have been 
sold by such companies, often almost un¬ 
known outside their own industry. And ana¬ 
lysts predict the wave of borrowings will 
continue as the smaller entrants in the field 
seek to expand their operations. 

Today, for example. Enserch Corp.. a di¬ 
versified energy concern based m Dallas, 
plans to issue SIM 

million of 25 year de- „ ... 

bemures. Credit 

Many of the com- . , 

panics concede they ’lllTReM 

couldn't have af¬ 

forded to borrow if il hadn't been for the 
drop in interest costs. That decline m rales 
was underlined yesterday at the U.S. Trea¬ 
sury's latest auction o( short-term bills. 


Treasury Bill Rates 

For the 13-week bills, the average rate 
fell to H 36tr, from 6.500'"- at the previous 
minion June 9 That was the lowest rate 
since the 6 JI8', set at auction May 15.1978 
Kor the companion issue of 26-week bills, 
the average rate fell to 6 662'. from 6 93(>' - <. 
That was the lowest since the 6.563'/ rate 
set April 17. 1978 

Bank regulators have set the maximum 
r-ue for six-month money market reriifi- 
cates at 7 7V- whenever the rate on six- 
month bills drops below 7 25"-. Tims, for 
ceriihe.ilcs issued m the week beginning 
Thin winy, bunks and savings institutions 
may jiay 7 7.V.. 

In the bond markets, analysts said the 
expansions planned by wiutiler energy com¬ 
panies me m marked contrast to the spend- 


Dissident Holders 
Of Precious Metals 
Plan Directors Slate 



Th- II In ■Mel'!, oigam/ed as Die Precious 
Metals lluldings Shareholders L'omiuitiee. 
and owning 2WUM0, in ahcuil h'< Die total 
otitslandmg. have been pressing a proposal in 
conceit the concern into an open-end invest¬ 
ment company from n closed-end invcsl- 
menl company. List mouth, the group said 
il fileil a suit in compel Precious Metals to 
furnish il willi a holder list 

In a joint statement, mmnuttee represen¬ 
tatives James K Kleehlatt. Stephen Hart- 
weil .mil Peter .1. Knoji said they "regret 
ih.D Pr-’riruis Metals' management has ic- 
fuseil I.- est.ibl-sh a dialogue wtih us" and 
forced Dii-m in for the holder lisi 




Financing Business \ 

<S> ‘ ’ <•> 

Htitlkv Corp. Extends Its Offer 


K- |RT [.At DKRDAI.K. K!a - Rail ice 



The olfei. who h was In have expired Ire 
day. is lo evdiaiige son com mini shales and 
820(11 ash for each ii.iioo pi ini Rial amount of 
(lebciilures and accrued Intelest. 

The eoinjianv said Die offer won't he ex¬ 
tended again Kadlec is a leal estate dcvcl 
ojimeii: is-in jurn - . 


Tomlinson Oil Debt Offering 

WU’HITV Kalis -Tomlinson Oil Co. said 
it legislereil with Die Sih unties and Ex¬ 
change Dun mission a pulilu offemiu of 51a 
million of I'-vear minertibl*’ subonl!tinted 
debentures 

'lhe sale, ex peeled uiic day next week, 
will he conducted by uuderwrilers led by 
Ilaleman, Ktchler Hill Kiclurds Inc Pro¬ 
ceeds will go loi refinery expansion and 
pipeline construct ion. the company said 


Tax-Exempt Bonds 



Money Rates 



mg cuts nf many large companies "Some 
industrial concerns, particularly those in 
cyclical industries like steel and autos, have 
cut spending lately." said Martin S. Kndson. 
fixed iitrome analyst at Paine Webber Jack- 
son A- Curtis Inc. "But oil companies are 
running counter to the overall irend." he 
said. 'Companies like Exxon Corp. or Tex¬ 
aco Inc already have plenty of cash" on 
hand, he stated, "but smaller energy com¬ 
panies are turning to the public debt market 
for additional funds " 

Oil concerns are benefiting from rising 
petroleum pnres and increased I’.S. oil and 
gas drilling activity. One such concern is 
Ken.u Corp . a small oil-field contract drill¬ 
ing company with ink-rests in oil and gas 
cxplor.itiuii and production Kena: plans to 
register S2(l million offering of ill-year de- 
benmies with the Securities and Exchange 
i'oiiniii.ssinn (Ins week. 

Ken.u s president. Joel Friedman, said 
Du- ciimp,my needs cash for expansion 
"The oil hiisim-ss soaks up capital and one 
of the mam benefits of being a public com¬ 
pany is having access In the public credit 
market." he said. Kenai. with revenue of 
about SoS.-i million in ns latest fiscal year, is 
hardly an ml industry giant. Also, its securi¬ 
ties are rated smg!e-B, one of lhe lowest 
credit grades 

"Ratos Were Too High” 

Six weeks ago interest rates were too 
high for even Die big companies to borrow 
in the long-1 erm market. Now. happily, it is 
available even to us." lie added. 

Enserch is offering ii-year 10V, deben¬ 
tures luday. priced at 99.7i to yield 1(I934'< 
The securities are rated single-A 

In other corporate offerings priced last 
mghl. Allied Stores Im. plans in begin offer 
mg MUD mil In in uf 10 v, notes lodav at a 
pur- of 99 7') to yield 10 41V. in 10 years 
The securities are rated single-A by Moody's 
and single-A-plus by Standard k Poor's. 

Appal cully because of strong presale in 
teiext, Zayre Con* ‘s offering of 23-yeat de¬ 
bentures was increased to SWi milium Iroin 
$30 million. The securities, rail'd Ha 
hv Moody's and double-B-mimis by Standard 
k Poor's, were priced last night for offering 
today at 96 362 to yield 13.1230. 

Meanwhile, prices of older long-term se¬ 
curities trading in the secondary, or resale, 
linnket were little changed. Some issues 
rlosid at higher prices while others were 
m.liked down by dealers. 

Range of 8Vi to 9*2'; 

Separately, the Federal Reserve System 
yesterday gave implicit confirmation that it 
would pie ter federal funds trade in an inter¬ 
est rate range of about xv; to 9V1 
Federal funds are uncommitted reserves 
banks lend each other. Their rate serves as 
a guide to the availability of reserves in the 
banking network and provides a peg for 
most other short-ierm interest rales. 

The Fed doesn't attempt to peg the funds 
rate, but instead tries to keep the rate 
within a broad band consistent with its goals 
for reserve and money growth. Actual Fed 
opera lions ofien are geared to keep funds in 
a narrower segment of the broad interest - 

Yesterday's confirmation came when the 
Fed injected reserves into the hanking net¬ 
work as the funds rate threatened to rise 
above 9Uisi week, the Fed drained re¬ 
serves as the funds rate dipped below 8S'".. 


Following are the details of yesterday's 
Treasury bill auction. 



Canadian Government 
To Make Bond Offers 
Totaling $900 Million 


ktitff Reporter 

OTTAWA - The Canadian government 
said it will offer $900 million iCanadiani In 
llirei- issues Hus week. 

Its sales will involve I0 r ". bonds due June 
l‘is-1, I bonds due October 1989 and 
IIV, bonds due December 2002. 

Offering lorms will be announced today. 

The Bank of Canada agreed to purchase 
a( leas( $200 million. Including al least $30 
million of the 2002 maturity. The remainder 
will be available lo public Investors. 

Proceeds of the offering, smaller than 
some analysis had expected, will be used to 
finance various government operations. 


Consolidated Oil Plans 
To Offer Its Holders 
Shares of R.L. Burns 

tiya W»u Stxfkt Jin hnai. Staff Reporter 

DENVER-Consolidated Oil * Gas Inc. 
said it plans to sell its shareholders most of 
its 43'". interest in R.L. Bums Corp. common 
at a discount through a subscription rights 
offering. 

Consolidated has asked R.L. Bunts to 
prepare a registration statement covering 
the 5.5 million shares Consolidated wilt of¬ 
fer Consolidated owns 6.855.000 R-L Burns 
common shares. Under the offer. Consoli¬ 
dated holders could buy one R.L. Burns 
share for every two Consolidated shares 
they own. 

The offer will be made in late August or 
early September. Consolidated said the sub¬ 
scription price won't be set until immedi¬ 
ately prior to the effective date of the regis¬ 
tration statement. 

Harry A. Trueblood Jr.. Consolidated 
chairman, said that the subscription rights 
offering was the best way to dispose of most 
of Consolidated's R.L. Burns holding. “The 
board discussed the possibility of an offer lo 
merge Burns into Consolidated, but this ap¬ 
proach was dismissed because an exchange 
offer based on current market price ratios 
would result in overpayment in Consolidated 
shares in relation to underlying asset values 
of the two companies," he said. 

Mr. Trueblood also said the board de¬ 
cided it would be more equitable to allow 
Consolidated holders to acquire direct own¬ 
ership in R.L. Bums at a discount from 
market price than to sell its stake in R.L. 
Bums at a price above the current market 
level lo a third party. 

Consolidated didn’t say why it plans to 
sell the R. L. Burns stock. However, Consoli¬ 
dated's earnings in recent quarters have 
been held down by its stake in R. L. Bums, 
an oil. gas and coal development concern. 
Kor the quarter ended Feb. 29. Consolidated 
earned S219.000. or four cents a share, on 
revenue of $8 million. It said the fiscal 1980 
first quarter figures were after equity losses 
from R L Bums of Si .4 million. 

Wells Fargo Unit Cuts 
Mortgage Fee to 11 %% 

fii.ii W u.i Smm Jiuhnai Staff Reporter 

SAN FRANCISCO-Wells Fargo Bank cut 
its mortgage-interest rale to iiv. from 
12‘4'-. becoming the first major California 
lending institution to 19 1 below 12'’.. 

Manx observers consider 12 r . a psycho¬ 
logical barrier that closes off consumer de¬ 
mand for loans. A spokeswoman for the 
Wells Fargo hi Co unit said the one-percent- 
agr-jKum reduction "signals our eagerness 
to get back into the real estate lending busi- 
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$42,500,000 


Scranton-Lackawanna Health and Welfare Authority 
GNMA Collateralized Hospital Revenue Bonds, 

Series of 1980 

(The Mercy Hospital of Scranton) 

Dated: June 1,1980 Due; January 1, as shown below 

Semi-annual interest {first coupon payable January 1, 1981 and eBch July 1 and January 1 thereafter) and semi-annual 
principal are payable at the principal corporate trust office of Northeastern Bank of Pennsylvania. Scranton, Pennsylvania, 
the Trustee. The Bonds are issuable in the form of coupon Bonds in denominations of $5,000 registrable as to principal only, 
and as registered bonds without coupons, in denominations of $5,000 and any authorized multiple thereof. 

The Bonds are aubj'ect to redemption prior to maturity as described in the Official Statement. 

The Bonds are special obligations of the Authority and not a debt of the Commonwealth of Pennsylvania, or any political 
subdivision thereof. The Authority has no taxing power. The Bonds are equally and ratably payable from certain revenues 
of the Authority received from securities guaranteed by the Government National Mortgage Association (“GNMA") 
which are backed by a mortgage insured by the Federal Housing Administration from The Mercy Hospital of Scranton, and 
from certain funds held by the Trustee, including any payments received pursuant to a Sublease, with the Hospital, as 
more fully described in the Official Statement. The Bonds are not a debt of the United States or the Federal Housing Ad¬ 
ministration, the Department of Health and Human Services (successor to the Department of Health, Education and 
Welfare), the Department of Housing and Urban Development or the Government National Mortgage Association, nor 
will the United States, the Federal Housing Administration, the Department of Health and Human Services, the 
Department of Housing and Urban Development or the Government National Mortgage Association be liable thereon. 


FHA Mortgagee and Issuer/Servicer of tke GNMA Securities 
Blyth Eastman Paine Webber Health Care Funding, Inc. 


$ 4,410,000 6.75% Term Bonds Due January 1,1990 
$ 5,350,000 7.375% Term Bonds Due January 1,1995 
$ 7,800,000 8% Term Bonds Due January 1,2000 
$24,940,000 8.25% Term Bonds Due January 1,2009 


Price of All Series 1980 Bonds 100% 




The Bands are offered only by means of an Official Statement, copies of which 
may be obtained from such of the undersigned as may legally offer these Bonds in 
this State. Bonds of particular maturities may or may not be available from the 
undersigned or others at the above prices on or after the date of this announcement. 

The Bonds are offered when, ns and if issued and received by the Underwriters, subject to prior sale, to withdrawal or 
modification of the offer without notice, and to the approval of legality of the Bonds by Pepper, Hamilton & Sckeetz, Phil¬ 
adelphia, Pennsylvania, Bond Counsel. Certain legal matters will be passed upon for the Underwriters bp their counsel. 
Brown, Wood, Ivey, Mitchell &■ Petty, New York, New i'ork, for the Hospital by its counsel James O'Brien, Esq., Serantou, 
Pennsylvania, for the Authority by its counsel. David B. Miller, Esq.. Scranton, Pennsylvania and for Blyth Eastman 
Paine Webber Health Care Funding, hie., the Mortgage Banker, by il* special counsel, Krooth & Altman. Washington, 
D.C. It is expected that the Bunds m definitive forvi uuM be a callable far delivery in New York, New York, on or about 
June IS, 19HO. 


Blyth Eastman Paine Webber Elkins & Co. 


Bank of America, the nation's largest 
bank and a BankAmenca Corp. unit, has a 
l.w mortgage-loan rate. A spokesman sasd 
the bank hadn't any immediate plans to re¬ 
act to Wells Fargo's move. Other banks and 
savings and loan associations charge 12‘« r V 
to 12'.'".. 

Wells Fargo said the new rate is for stan¬ 
dard 2(Yvdnwn. 36-year loans of as much as 
SI.'iO.tFifl. Rales on the bank’s other mortgage 
and real estate loans were also lowered. 


Unit of Continental 
Illinois Corp. Proposes 
S150 Million Offering 


I'voWai- vmm J-vk-ai Ski//R eporter 

CHICAGO-Cent mental Illinois Corp. an¬ 
nounced plans for a Slot) million, six-year 
Euronote offering by Continental Illinois 
Overseas Finance Corp N.V., a subsidiary. 
The unconditionally guaranteed note 
wouldnY be redeemable until July t. 1985. 
Die holding company for Continental Illinois 
Natinnal Bank &- Trust Co. said. 

Goldman Sachs International Corp. and 
Continental Illinois Ltd . merchant banking 
subsidiary ol Continental Illinois Corp., wtli 
lead a group making the offering. 


Puget Sound P&L Surcharge 

BELLEVl'E, Wash.-Puget Sound Power 

Liglii Co said it asked the Washington 
Utilities and Transportation Commission to 
end its temporary power-cost surcharge on 
June 26 instead of the original termination 
date. July 13. 

The temporary surcharge has been in ef¬ 
fect since Jan. H and had been granted to 
allow Puget Sound to recover purchased- 
power rusts because of a lack of precipita¬ 
tion to provide hydroelectric power. 


Bache Halsey Stuart Shields 
Alex. Brown & Sons 
Donaldson, Lufkin & Jenrette 
The First Boston Corporation 
Janney Montgomery Scott Inc. 

Lehman Brothers Kuhn Loeb 
Moore, Leonard & Lynch, 

L.F. Rothschild, Unterberg,Towbin 
Shearson Loeb Rhoades Inc. 

Smith Barney, Harris Upham & Co. 

Wertheim & Co., Inc. 

A. G. Edwards & Sons, Inc. Fahnestock & Co. 

Boenning & Scattergood, Inc. 

Cunningham, Schmertz & Co., Inc. Dolphin & Bradbury 
Herzfeld & Stern Hess Grant & Frazier, Inc. 

A. E. Mas ten & Co. C. S. McKee & Company 

W.H.Newbold’s Son & Co., Inc. Parker/Hunter 

Schaffer, Necker & Co. J. W. Sparks Municipals, Inc. 
Tucker, Anthony & R. L. Day, Inc. D. H. Wallach, Inc. 

Bruce C. Williams & Company, Inc. 

June 4. I960. 


Bear, Stearns & Co. ^ A. G. Becker 

Butcher & Singer Inc. Dillon, Read & Co. Inc. 

Drexel Burnham Lambert Ehrlich-Bober & Co., Inc. 
Goldman, Sachs & Co. E. F. Hutton & Company Inc. 
Kidder, Peabody & Co. Lazard Freres & Co. 

Merrill Lynch White Weld Capital Markets Group 
W. H. Morton & Co. John Nuveen & Co. 

Salomon Brothers 
Herbert J. Sims & Co., Inc. 
Weeden Municipals Securities 
Dean Witter Reynolds, Inc. 
Babbitt, Meyers & Company, Inc. 
C.C.Coliingsand Company, Inc. 

Hefren-Tillotson, Inc. 
Hopper, Soliday & Co., Inc. 
N. D. Meyer & Co., Inc. 
Prescott, Ball & Turben 
Thomas & Company, Inc. 
A. H. Williams & Co. 
Warren W. York & Co., Inc. 


77m advertisement iv not im offer to wit or it solicitation of an olfer to bttv the\i 
wain ties The offering t v made only by the Pro sped u % 


$10,000,000 

Peavey Company 

Promissory Notes due 2000 


This financing has been arranged privately 


84,250 Shares 

American Management Systems, 

Incorporated 


ams 


COMMON STOCK 


Price $22.50 Per Share 


Goldman, Sachs & Co. 

New York Boston Chicago Dallas Detroit 
Houston Los Angeles Memphis Miami 
Philadelphia St Louis San Francisco 
London Tokyo Zurich 


Goldman 

Sadis 


Copies of the Prospectus may be obtained from the Underwriter only in such 
stales in which such Underwrite! is qualified tuaeras adcaler mseLiimies 
and in which the Prospectus may be legally distributed 


HAM BRECHT & QUIST 


June 17. i960 
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Commodities Silver Prices Plunge 

Ontario Clears Toronto Exchange’s Plan On Fears the Hunts 
To Establish a Financial Futures Market Might S ell Ho ldings 


•6? SC DeBte 's Rovjfi S-gnr Qutnny Cur 31 


90-Day U.S. Treasury f 


8°o GNMA CERTIFICATES 


The American Board of Trade 


TORONTO-Canada's largest stock ex¬ 
change. like its U.S. counterpart, is on the 
brink of establishing a financial futures 
market. 

The Toronto Stock Exchange plans to es¬ 
tablish facilities for trading 91-day Canadian 
Treasury bills and 18-year, 97<- Canadian 
government bonds. Yesterday, the Ontario 
Securities Commission approved the plan 
and an exchange spokesman says he expects 
trading to begin by September. 

In Canada, securities regulation is han¬ 
dled by 10 provincial agencies, rather than a 
single federal body as in Washington. Trad¬ 
ing in U.S. Treasury bills. U.S. government 
bonds and other financial futures has been a 
major growth area for commodity firms. 
Plan Received a Setback 
The Toronto exchange's plan received a 
setback late last week when the Ontario 
1 commission disagreed with parts of the pro¬ 
posal. notably a restriction on participation 
by foreign firms. The exchange quickly 
made modifications, including removal of 
the limn on foreigners, and received quick 
regulatory approval for at least a year's 
operation. A special act of the Ontario legis¬ 
lature may be needed to overcome certain 
legal hurdles on a permanent basis, an ex¬ 
change spokesman says. 

The New York Stock Exchange applied to 
trade futures in seven financial instruments 
a year ago. The Commodity Futures Trad¬ 
ing Commission in Washington approved 
five foreign-currency contracts but clear¬ 
ance on U.S. Treasury bills and bonds still is 
pending In New York, a Big Board spokes¬ 
man says a CFTC ruling on the remaining 
contracts is expected soon and the exchange 
hopes to initiate trading next month. 

At present, there aren't any financial fu¬ 
tures markets in Canada, although the Win¬ 
nipeg Commodity Exchange and the Mon¬ 
treal Stock Exchange both plan to add facili¬ 
ties for them. As a result, some Canadian 
banks and financial institutions currently 
use U.S. markets for hedging purposes. 
Hedgers and Speculators 
Hedging, the basis of all hitures markets, 
occurs when suppliers of a commodity and 
buyers of that commodity protect them¬ 
selves against possible future price fluctua¬ 
tions by signing contracts in advance of de¬ 
livery at a fixed price. Speculators hoping to 
make a profit then assume the risk of possi- 
■ ble price gyrations by trading these con¬ 
tracts in a futures market. 


Cattle farmers and meat packers, for ex¬ 
ample. want to protect themselves against a 
sudden increase or plunge in cattle prices. 
In the case of Treasury bills and bonds, fi¬ 
nancial institutions seek to minimize the 
risk of sudden interest rate changes. 

“We feel Canadians generally should 
have the opportunity to have access to some 
kind of market here in Canada." says 
Hunlly W.F. McKay, the exchange's project 
manager for its futures market. Mr. McKay 
notes that by going to the U.S.. Canadian fi¬ 
nancial institutions currently have to con¬ 
tend with the exchange rate swings between 
the Canadian and U.S. currencies as well as 
differing interest-rate trends in the two 
countries. "We think it would be more eco¬ 
nomical and less risky to use our own mar¬ 
ket." he says. 

Non-Canadian Participation 

Mr. McKay says he doesn't foresee any 
obstacle to Americans participating in the 
Toronto market. And ContiCommodity 
Services (Canada) Ltd., a unit of New 
York's Continental Gram Co., strongly pro¬ 
tested the original restrictions on non-Cana¬ 
dian participation in the new market. Unlike 
Merrill Lynch, Pierce, Fenner & Smith 
Inc.'s Canadian affiliate, Comi-Canada isn't 
a member of the Toronto Stock Exchange. 

The exchange's plan was drawn up in 18 
months. Preparation included consultations 
with the Bank of Canada and the Canadian 
government's Department of Finance. 
"They've been pretiy happy with the pro¬ 
posed structure and our conservative ap¬ 
proach to starling the market,'' says Ken¬ 
neth Field, a director of the Toronto invest¬ 
ment firm of McLean, McCarthy & Co. and 
chairman of the exchange's futures market 
advisory committee. 

Mr. Field says he expects a "pretty sig¬ 
nificant" take-oif for the new market, partly 
because Canadian investment dealers have 
been able to learn from U.S. experience. "If 
there's anything surprising here. I think it 
will be the volume traded, rather than the 
lack of volume," he adds. 

Spot Coal Prices 


Silver for June delivery plunged 74 cents 
an ounce on the New York Commodity Ex¬ 
change to $15.50. 

Some traders said selling was spurred by 
fears that the Hunt brothers will be forced 
to sell their remaining silver. Terms of a 
$1.1 billion loan to the Hunts’ Placid Oil Co., 
which mandate gradual sales of their silver, 
were reported yesterday. 

Other traders, however, said traders who 
were worried about a possible Hunt sale al¬ 
ready had unloaded 
their holdings. "How 
many times can you FuttlPC§ 
dance to the same 
tune?" said one Hunt- Markets 
weary silver special¬ 
ist. 

However, most agree, that the possibility 
that the Hunts’ traders will sell their re¬ 
ported 63 million ounces continues to de¬ 
press prices. Moreover, volume continues to 
run far beneath last year's. Yesterday, an 
estimated 2,300 contracts, or 11.5 million 
ounces, were traded on the Comex. With vol¬ 
ume so thin, the research director of a large 
brokerage firm said, “I wouldn't touch the 
market with a ten-foot pole." 

In other commodity markets yesterday: 

SUGAR: July-lelivery sugar fell 2.44 
cents a pound to 32.65 cents. Analysts said 
the slump reflected lessened worries that 
the Dominican Republic, a major sugar¬ 
cane exporter, wouldn't be able to meet its 
export commitments, although it has suf¬ 
fered diy weather lately. The drop also re¬ 
flected good growing weather in European 
and Soviet sugar-beet areas, one analyst 
said. Another said many traders simply took 
their profits after sugar's sharp run-up last 
week. 

GRAINS AND SOYBEANS: Prices con¬ 
tinued to nse. accelerated by traders whose 
price charts indicate a modest rally is under 
way. Paine. Webber. Jackson & Curtis Inc. 
bought contracts covenng almost 15 million 
bushels of com. stirring rumors in the mar¬ 
ket that they were dealing for a Brazilian 
trading company that may have sold corn to 
the Soviet Union at higher prices than it has 
to pay for U.S com. U.S. corn exports to 
Brazil are running at almost twice the level 
of a year ago. and traders speculated that 
Brazil may be selling their own com to Rus¬ 
sia and covcnng domestic needs with U.S. 
corn. Also. U S. gram pnees tended to follow 
a grain price rally in Canada, where crops 
have been damaged by drought, analysts 


will continue this week caused active selling 
of futures contracts and prices dropped their 
daily permissible limit of four cents a 
pound. July-delivery coffee, which hasn't 
any trading limits, plunged seven cents a 
pound to settle at $1.8261. The Associated 
Press reported cold weather in southern 
Brazil over the weekend but said it didn't af¬ 
fect coffee-growing areas. One analyst said 
that concern over the low temperatures 
faded as the weather turned wanner. 

LIVESTOCK AND MEAT: Cattle were 
mixed, while hogs and pork bellies were 
mostly lower. An Agriculture Department 
report Friday on feedlot operations in seven 
key stales showed that ranchers sold IS** 
fewer cattle during May than a year earlier, 
somewhat fewer than expected by many 
traders. That means more animals are 
likely to be available for sale in coming 
months, traders reasoned. Anticipation that 
a 50-state government hog inventory set for 
release this Friday will show that the hog 
population still exceeds last year's encour¬ 
aged some selling m hogs, an analyst said. 

COTTON: July-delivery cotton ended at 
71.78 cents a pound, down 1.21 cents. Cot¬ 
ton's pnee has stumped 14*7< since early 
April. "The crop is in good shape. Weather 
is ideal" m most cotton-growing areas of the 
U.S.. said one analyst Analysts have also 
cited a slumping textile business for cotton's 
recent slump. 

COPPER: June-delivery copper rose 0.35 
cent a pound to 84.5 cents in quiet dealings. 
One analyst attributed what little buying 
there was to the possibility of a labor strike 
against copper producers at the end of ihis 
month. "In front of the strike the market 
isn't going to drop much" below 84 cents a 
pound, said one analyst. 


Cash Prices j 


Futures 

Prices 


Stockholder 
Meeting Briefs 


KLEER-Vl! INDUSTRIES INC. will re¬ 
port a sharp improvement for the first half 
of 1980. Peter Mascolo, president, indicated. 
Mr. Mascolo didn't comment specifically on 
first half results, but he said Kleer-Vu 
showed a net profit of Si 17.000 for the first 
five months, compared with a loss of $27,000 
for the like period in 1979. He said sales rose 
5*7 to $5.5 million in 1980 s first five months. 
"The major turnaround in profits is the re¬ 
sult of concentrating on the more profitable 
items in our business." he said. Kleer-Vu is 
a maker of photo albums and other trans¬ 
parent plastic items. 

OPPENHEIMER MONETARY BRIDGE 
INC. shareholders approved a name change 
to Oppenheimer Money Market Fund Inc. 
Shareholders also authorized issuance of two 
additional classes of shares. The new 
classes of shares were proposed by manage¬ 
ment in response to the Federal Reserve 
Board's special deposit rule imposed earlier 
this year. The two measures were approved 
by just over half of the shares outstanding, 
although they each received more than 94 ri 
of the shares voted at the meeting. 

London Metal Exchange Prices 


^ CITIBANK ^ 
CENTER^ 

GOLD CERTIFICATES 
GOLD COINS 


GOLD & SILVER 

Coins, Bullion 
All Size Bars 

• No Salas Tax 

• No Commissions 

• Wa pay shipping costs) 

TOLL FREE 
l-BOO-528-2355 

INTERNATIONAL SILVER LTD 
731t E. Statson Dr. 
Scoltsdala. Ax. 85251 
602-941-5040 


PRECIOUS GEMS 

Call For Price Quotations 
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Pacific Exchange Options 

Continued From Following Page 


Mutual Funds 


London Stocks Soar 
On U.K. Trade News; 
Tokyo Quotes Edge Up 


n n l ♦ m London slock prices soared, helped along 
2ml- 01 by news that Britain's trade deficit nar- 
u Si * oi rowed in May. Tokyo equities also were up. 

" Jj t On the London Stock Exchange, the FT 
nancial Tunes industrial share index 
S n l * #> jumped ll.l points, to 467.6. Trading was ac- 
oi l* ve - 

"We're continuing the uptrend begun last 
Is Ural o] week," one dealer said. "The market 
Bun-, id doesn’t seem to be running out of breath." 
£ w Moving higher were Imperial Chemical In- 
“ '«S + oi dustnes. British Petroleum. 1CL, Midland 
it i!nt m Bank and Shell Transport. 

[* *} J}j J* Gold mining shares, however, declined, 
is is is* oj and the Financial Times gold mines index 
is nl* oi fell 7.7 points, to 333.2. 

“ >; [- * « On the Tokyo Stock Exchange, the Nikkei 
So ml - S Dow Jones average closed at 6852.61, up 
U gJJ; gj 10.42 points from the revised figure for Sat¬ 
is n l * oj urday's half-day session. The exchange in- 
n n L . os dex was up 0.70 point, to 468.72. 
uhl* ot Buying centered on pharmaceutical, ma- 
lo n l * or chineiy and speculative issues. Energy 
» k [■ I So s, ocks declined. 


Philadelphia Exch. Optic 
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Tyrone Hydraulics, Inc. 


has been acquired through merger by 


Dana Corporation 


The undersigned acted as financial advisors 
Tyrone Hydraulics, Inc. 


MORGAN STANLEY & CO. PARKERIHUNTER 


>;• AEG Invests in Ontel 

»’ WOODBURY. N.Y.-AEG Telefunker of 
t Frankfurt, West Germany, has invested $3.5 
J million in common shares and debentures of ' 
7 Ontel Corp.. thus reducing Caesars World 
*!] Inc.'s equity in Ontel to 91G. from 100G. On- 
i"- tel makes intelligent data terminals. Cae- : 
l-j sars World is a hotel and gaming concern 
r • and Telefunken is an electronics concern. 

Other Markets 

Selected Stocks; Dually Listed Issues Excluded 


ITS HIGH TIME 


HIGH TAX-FREE* YIELD 


PROTECTION TIME. 

With short term interest rates declining, 
many astute investors are now taking steps to 
maintain high current income by investing in 
long-term fixed income securities. Increasingly, 
they are turning to 100% tax-free municipals. 

Fidelity’s tax-free bond funds offer conven¬ 
ient liquidity, broad diversification, and an auto¬ 
matic reinvestment option, in addition to yields 
which are currently 100% free of federal income 
tax. Moreover, there is no sales charge. Read on 
to see which one best suits your needs in today’s 
changing market. 

FIDELITY MUNICIPAL 
BOND FUND 

For the investor who seeks high tax-free 
income from a portfolio of high quality (A or bet¬ 
ter) bonds. 

FIDELITY HIGH YIELD 
MUNICIPALS 

For the investor who seeks a higher tax- 
free yield from a fully managed portfolio of 
medium quality municipals. 


LEARN MORE TODAY 


CALL FIDELITY. 

ITS HIGH TIME. 

CALL FREE (800) 225-6190 | 

In Mass. Call Collect (617) 523-1919 


HIGH TAX-FREE* 
INCOME AND QUALITY 


FIDELITY FIDELITY 

MUNICIPAL BOND FUND HIGH YIELD MUNICIPALS 


..Llrpt 

«!lrVMi5hiwSl .Boston Ml» 0210.1 

For more complete information, including manage¬ 
ment fees and expenses, please write or call for a pro¬ 
spectus. Read it carefully before you invest or send 
money 


For more complete t nfnniuittm. including manage¬ 
ment fees and expenses, please write or call for a pro¬ 
spectus. Read it carefully before you invest or send 
money 


Va guard says compare ! 




Your 6'month certificate 
vs. 

Our Money Market Account* 

The U.S. Government prohibits the compounding of interest on 6-momh savings certificates. But 
with Vanguard Money Market Trust, your interest is compounded every day-365 days a year.* And 
Vanguard, which conforms to the Federal Reserve deposit rule, otters these additional advantages: 


■ Convenient dally liquidity. No 
6-month wail, Redeem shares any 
time, at their then current net asset 
value. 

• Free checking privilege-minimum 
check $500. Write checks on your 
account to pay large bills or to 
replenish your regular checking 


account. (And keep on earning 
high daily income until the check 
clears.) 

. Monthly “emy-to-read” statements. 
We do all your paperwork. 

• Monthly cash dividends or reinvest 
for automatic compounding. 


. No sales charge, no redemption fee, 
no add-on charges. 

• Only $3000 Initial Investment- 
NOT $ 10,000 as with 6-month CD's, 
And you may add to your investment 
at any time by mail, telephone or 
bank wire. 


Mall coupon or 
CALL TOLL-FREE 
(800)523-7910 

IN PENNSYLVANIA 
(800) 362-7688 


•Of course, principal and interest of a bank 
savings certificate are guaranteed by an 
agency of the Federal Government, whereas 
Vanguard’* principal and yield may vary. 


pUtnillljlwl MONEY MARKET TRUST m 
■ TUlKIMU PORTFOLIO TWO 

1 Drummer’s Lane l -' 1 * W! 'J*- M(l 

_ Valley Forge, Pennsylvania 19482 

| / would like more complete information including advisory Ires, distribution 

■ charges and other expenses. Please send me a Prospectus so I may read tt 
carefully before I invest or send money. 


Prim Name 
Address_ 


I 


City State-Zip- 

A MEMBER OF TH-Vanguarri groupo, INVISTMINT COMI'ANIIS 
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Chicago Board 


Listed Options 


1; SECURITIES ANALYSIS 


Enjoy top brokerage service, 
yet pay the 
broker 70' less. 


Make Fidelity your Broker and 
save up to 70% * on comniLssions. 
Further, enjoy prompt executions, 
accurate account maintenance and 
earn interest on credit balances 
.malting reinvestment. 

Our leading tmanci.il organisa¬ 
tion uHer' this ansi more. Call or 


Call Free 
[800)343-2815 



Announcing 




How To Receive This Investment Information 
While Saving 70% On^four Commissions 


FREE* SfisP's M idyear Forecast -THE OUTLOOK 


[TGHCj 

{Dirt Cheap; 
| Darn Fast!; 

| Wuh. D.C. (301) 951-1350 | 
| N.Y. City (212) 732*5955 | 

|> SEC tilings only 30* a pags | 

■ • No Mnlot or March ohatgoa « 
• Same flay sorvlca 1 

I • Individual reports "as needed" or by | 
| subscription, paper or microlictve 


Ybu Save a straight 70% across the 
board on your stock commissions at 
Waterhouse Securities We discount the 
"old fixed rale" a lull 70%—not up to 
70%—where our minimum commission 
does not apply 

The savings approximate 73% ot current 
rates as shown in the chart below You 
also receive a 59% savings on all option 
and bond commissions Our discounts 
apply lo all market, limit and good-lill- 
canceiled orders. 

Compare our price— to pay a full priced 
brokerage firm is to pay almost four 
times as much The savings, although 
dramatic, are not at the expense of per¬ 
sonal attention, quality executions and 
professional service. 

COMPARE OUR 200 shs 

PRICE (u $26 

Bache $114 60 

Mernll Lynch 11116 

Discount Brokers 

Fidelity 5120 

Kingsley, Boye 5018 

Muriel Sieberl 5018 

Source Securities 54 00 

Waterhouse Securities 35.00 


As a member tirm ot the New York Stock 
Exchange we otter the traditional broker¬ 
age services Compare our service— 
quotes, prompt & efficient executions 
thru our direct wires to the floor, verbal & 
written confirmations, custody of securi¬ 
ties. monthly statements, all types of 
accounts. S1PC insurance, & the basic 
investment information you need are all 
parts of our service. 

Walerhouse Securities can provide you 
with these savings because we do not 
solicit orders, employ commissioned 
salesmen or maintain a costly research 
slatf. However, our experienced account 
officers who are registered with the New 
York Slock Exchange will provide you 
with the market and investment mlorma- 
tion you need to make sound decisions 

300 shs 500 shs 1000 shs 

$20 (a $18 (<t $14 


WATERHOUSE 

SECURITIES 

INC. 


Sound Decisions... 

At no additional cost, you receive a val¬ 
uable package of objective information 
prepared by Standard & Poor's, an inde¬ 
pendent organization with a worldwide 
repulation for excellence. 

When your account is opened we send 
you a free Stock Guide—a 256 page 
summary of data on over 5600 stocks. 
You also receive the important year-end 
edition Stock Reports are available 
upon request on all NYSE, ASE & 1100 
over-the-counter securities The midyear 
& annual forecast editions of The 
Outlook will be forwarded to you when 
published 

Compare our price—compare our 
service—open an account with Water- 
house Securities now—not only will you 
save a full 70%—you'll receive SAP's 
June 1980 midyear forecast—a special 
16 page issue—topics include—what the 
recession means for investors—tavorite 
stocks for capital gains—stocks & bonds 
for income & many more features. 

Call toll free today or mail the coupon lor 
our free brochure which fully describes 
our services & how they benefit you. 

CALL FREE 
(BOO) 221-8392 
(212) 483-0660 


Waterhouse Securities, Inc. 

120 Wall Streel 
New York. N Y. 10005 

Please send me your free brochure, t understand this Involves m 
obligation on my part and that no salesman will call. 
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1980, M.P. No. 484 

IN THE SUPREME COURT OF HONG KONG 
MISCELLANEOUS PROCEEDINGS 


IN THE MATTER of American 
International Assurance 
Compam, Limited 
— and — 

IN THE MATTER of the Companies 
Ordinance (Chapter 32) 


/ 


NO] It 1 IS HI Kl 8] (>IVl \ Hi,a. hi an Dnlii dated Mti June mi made ui the jtsue 
mailers, ihe Court has directed a Meeting to Iv mmened ,rt Ihe holders ol the 'lures ol US$5 
cash in ihe Ljpu.il ol the ahme-meiHioiied AmeriLJii Iinenuliniul Assurance t ompani. 
Limned ihercmaricr tailed' the ( ompani "l other than those OMiied henelkialh hi Amciuan 
International Reinsurance t umpani. I.iniued tor ihe purpose of lonsiderinti and.it Ihoufhi lit. 
approi mg |«ith or mihout modilu aiiotii a Si heme ot Arrangemcnl proposed to he made 
bciuctn the t ompani and the holders ol ns shares olhei than those uhuh are henclieialli 
on nod as aforesjid and lhal such Meeting will he held at The AIA Building. 3Wi I lour No I. 
Stubbs Road. Hong Kong on ’AednesJai M|h Juli IWi at 11 ms in at whuh plaie and lime 
all such shareholders are teg nested lo allend 

An> person entitled in allend the said Meeting i an nhiam copies ol a composite dos umcm 
iimijining the said SLhemeof Arraiigememand.nl I spl.in.uor) Statement together with Inrms 
of pto\> at the registered oilin'of ihe('nmpan>. ai No l Slubbs Road, Hong Kong, or at the 
office of the under-mentioned Solicitors at ihe address mentioned below during usujl business 
hours on an) da) lolher than a Sundai or public holiday I prior to Ihe d.i> appoinled for the 
said Meeting 


m.ii i otem personal the said Meeling or Ihei ma; appoinl anolher 
nflhef ompani mnoi as their prove to.iltend and cote in Iheir stead 


It Is requested lhal forms appointing provies be lodged wiih the Scircurj at Ihe registered 
office of the Compam. at No I Stubbs Road. Hong Kong, not less than 4X hours before Ihe 
time appointed for the said Meeting, but il forms are not so lodged the) must he handed to 
the Chairman at the said Meeting 


In the case of joint holders, the cote of the senior who renders a cote, whether m person 
or b> prove, will be accepted io the exclusion of the cotetsl nf the other joml holdett'l. and lot 
this purpose semorit) mil he determined hi the order in which the names siand in ihe Register 
of Members in respect of ihe joint holding 

B> the said Order the Court has appointed Linden f'dwatd Johnson or. failing him. 
hdward William Tilling in act as Chairman of the said Meeling and has directed the Chairman 
to report the result thereof to the Courl 

The said Scheme of Arrangement will he subject to the subsequent appro' a! of the Courl 


Dated this Sth da> of Jc 


ic. 19811 


STEPHENSON HARWOOD & 1.0 
Swire House. lOih Floor. 

Chater Road. Central, 

HONG KONG. 

Solicitors for the Company 


GENERAL ELECTRIC CREDIT CORPORATION 

Consolidated Statement ol Earning* 

For twelve months ended March 29. 1980 



holder* and other interested parties 


GENERAL ELECTRIC CREDIT CORPORATION 

Attention. Comptroller 



UNION PACIFIC RAILROAD COMPANY 

Invitation for Bids for 
$23,800,000 

Union Pacific Equipment Trust No. 5 of 1979 Certificates 


Union Pacific Railroad Company Invites bids for the purchase of $23,800,000 principal amount 
of Union Pacific Equipment Trust No. S of 1979 Certificates to be issued under Union Pacific 
Equipment Trust No 5 of 1979. in accordance with the Philadelphia Plan, by The Chase Manhattan 
Bank (National Association), Trustee, under an Equipment Trust Agreement, dated as of July 1, 
1979, as amended, which provides for the issuance of not more than $23,800,000 principal 

merit costing not less than $29,750,000. will be dated their date of delivery, will b« payable in 
14 annual instalments of $1,700,000 each on July 1 in each year from July 1. 1981 to July 1. 
1994. both inclusive, will bear dividends from their date of delivery, at a rate to be determined 
by the successful bidder, payable on January 1 and July 1 in each year beginning January 1, 
1981, and will be unconditionally guaranteed is to payment of principal and dividends by the 
Company. 

All bids must be submitted In accordance with the terms and provisions of the Invitation tor 
Bids and must be received at the office of the Company. 345 Park Avenue. 31st Floor, New York, 
New York 10022 at or before 11-00 A.M., New York time, on July 8, 1980, Immediately after 
which time they will be opened by W. F. Suretta, Senior Vice President-Finenca. or. in his 

Copies of the Invitation for Bids, Form of Proposal and Equipment Trust Agreement may be 
obtained upon request at the aforesaid office of the Company. 

The Company reserves the right to reject any and all bids. 

UNION PACIFIC RAILROAD COMPANY 

By W. F. SURETTE, Senior Vice President-Finance 


Dated June 17.1980 


Commonwealth of Australia 

Twenty Year Sy 2 r /r Bonds due January 15,1982 


To ihe Holders of ihe above described Hands: 

NOTICE IS HEREBY GIVEN that. |mr>ua»t 
i-Mie, Morgan Cnerenty Trurl Comjiauy of New- 
redemption on July IS, 1980 ol 10092 ol the 
Sulking Fund. I727.IXKI principal amount of san 
OUTSTANDING BONDS O 


rot-iidon* of llir Bonds of the above-desrrilifd 
is Sin king Fund Agent, ho* drawn by lot for 
il amount thereof through operation of the 


ALSO BONDS BEAKING TKI FOIAOWINO NUKBRSS: 

( B960 6300 ^560 J14CT 136*0 16660 17260 1W60 21M0 31660 34300 36460 

The Bond* lieu ring the niuiilx-m specified will lie redeemed and paid on and after July IS, 1980, ut 
the principal amount thereof, at the corporate I mil office of Morgan Cniranty Trim Company 
of New York, 13«h Floor, 30 Veil Broadway or at the municipal bond processing window 
of Citibank, N.A., 20 Exchange Place, both being in the Borough of Manhattan, City and 
State of New York, United Sutra of America, upon presentation Slid surrender of Midi Bonds 
w-llli all roupon* maturing after said redemption date, (low|<o»» maturing on July IS, 1980 should hr 
detached and preMnied lor payment in the usual manner. 

From and after surh redemption date no intern,! shall nrrrue upon or in resprrl of any miuh Bond* 
■ ailed for redemption as aforesaid. 

MORGAN GUARANTY TRUST COMPANY 
June 12,1980 or It* Y0«s. Sinking Fund Agtnl, 



2030 20673 
294 36807 

303 36907 

306 38397 

364 37167 
6260 37137 

636 37341 


Paul Revere Rides in Miami Beach 
To Greet Arriving British Tourists 


Continued From First Page 
tioners “will complement each other, be¬ 
cause to flaunt it requires someone to look 
at it," explains Leonard Haber, a former 
Miami Beach mayor who is a psychologist 
and who talks about the city as though il 
were a disoriented patient. 

Regardless of how they fit Into the 
Beach’s long-range plans, the British are en¬ 
joying themselves. Their only serious com¬ 
plaint is a lack of traditional workingmen’s 
pubs, where fellowship flows along with the 
ale. On American TV shows aired in Britain. 
"KojaJc and Colombo walk into bars and 
everyone's friendly to them.’’ says Norman 
Thomas, of Manchester, England, staring 
into his glass in a lonely bar. "But as it 
turns out. no one here chats while they’re 
drinking.” 

The favorite evening diversions for the 
British are barbecues given by Intasun. 
Such events aren't indigenous to Florida, of 
course, but they are to Spain, another favor¬ 
ite British holiday spot, so they are an ex¬ 
pected part of the vacation here. 

At one recent barbecue, given by Miami¬ 
ans speaking with fake Texas accents, the 
British donned 10-gallon hats and practiced 
imitating the characters ("Don't hit me, 
J.R.") in the TV show "Dallas,'' a national 
mania in England. Others square-danced or 
chatted, giggling "have a nice day" to one 
another, a saying of Americans here that 
they find captivating. As the beer and wine 
flowed, everyone began singing; the evening 
ended with busloads of chorusing Bntisb 
lurching homeward, a few of them getting 

Foreign Markets ! 

Closmii Prices of Selected Issues I 


quietly sick in the aisles to the strains of 
"Maybe That's Why I Love London.” 

Another popular British diversion on Mi¬ 
ami Beach is watching conventioneers, a 
species that doesn’t exist back home. 
"Every lime you see them, they've a glass 
In hand, behaving tike young men," marvels 
Frank Troke. of Hampshire, England, after 
witnessing a convention. The British sample 
American cuisine, which they describe as 
good but "gooey," watch "telly" for the 
commercials, which they say would be 
"laughed off the screen" back home, or tty 
to communicate with the natives, especially 
with the Beach's elderly, whom they refer to 
as “the old dears." 

A few British were upset with the seedy 
condition of some of the Beach's older ho¬ 
tels. “If this is American hygiene, then boy, 
give me England," storms Ida Fox of Mel¬ 
ton, in Cheshire, who says she found her 
room at one hotel dirty and filled with pre¬ 
vious occupants' garbage when she arrived. 
Other British, though, say they didn't expect 
much better for the low prices; the cheapest 
Intasun vacation costs only $437.80 for two 
weeks, including air fare. 

Miami Beach service workers say they 
like the British, describing them as friend¬ 
lier and more polite than other tounsts. "I’d 
almost forgotten what 'please' and 'thank 
you' meant.” says Janet Kleinian, a wait¬ 
ress at Pumpenuk's restaurant. "The Span¬ 
ish could take a lesson (rom them." Staffers 
here are world-famous for their rudeness, 
however, and nervous local authorities have 
launched a "Battle for Britain" campaign to 
remind them of their p‘s and q's. 

By now. most future-shocked Miami 
Beach regulars can take the British, or any¬ 
body else, pretty much in stride. Ernie Seel, 
a jazz musician, regularly dons black tie to 
play the bass violin at formal concerts for 
French and German tourists. On other 
nights, he wears a loud cowboy outfit and 
strums a guitar in country-and-western con¬ 
certs for British tourists. 

"It's like this." Mr. See! says when asked 
how he feels about it all. "Around here, ya 
gotta be versatile to make a living.” 


In the last twelve 
months, I eould 
have saved 
yon $6200 in 
commissions. 


dve 

A 


That’s how much you’d have saved on four trades per 
month of 500 shares, at an average price of $35 per share. 

Trade more-save more. Trade less—the savings are still 
substantial. 

Up to 75% or more off pre-May 1975 rates! And additional 
savings are available to larger active accounts. 

With Andrew Peck Associates' simple commission sched¬ 
ule, you know your co9t in advance. Going in. Coming out. 

Every account gets the immediate attention concerned in¬ 
vestors like you deserve. Every account gets the benefit of 
Andrew Peck’s thirty years on the Street, and protection of 
up to $500,000. 

For immediate savings, call us to open an account. 212/ 
363-3770. Toll-free outside New York State 800/221-5873. 

Members: NASD. SIPC 

-NOW: -- - - --- 

A [yiTL? PW tend me your free brochure on 

Oprrc Simplified JWin *- 

rcLlXW M 32 Broadwayi New York n.Y. 10004 
.VSS( X I Al ns Emma 212/363-3770 

IN* :• i Outside N.Y. State) 800/221-5873 


NAME_ 

ADDRESS_ 

CITY_ 





Street 

Journal 




□ 2 years @ $11300 {your b< 

□ 1 year 9 $6300 

□ 26 weeks 6 $3300 


| cam piny mmi 


Announcing the 
155di series 
nuveen tax-exempt 
bond fund 
yielding 8 . 57 % 
to 8 . 80 %> tax free 


Why have people 
invested over 
$4 billion in the 
154 previous series 
of this unit 
investment trust? 


• A high tax free return. 

• Confidence in Nuveen's experience. Nuveen 
has specialized in municipal bonds since 
1898, and is the oldest and largest sole spon¬ 
sor of tax free unit trusts. 

• High quality portfolios providing broad diver¬ 
sification. 

• Nuveen not only selects the bonds in each 
Series but also maintains continual surveil¬ 
lance over each bond during the life of the 
trust. 

• No management fee. 

• Many convenient features. The 155th Series 
offers a choice of monthly, quarterly, or semi¬ 
annual payments. Or investors can get the 
benefits of tax free compounding through 
automatic reinvestment. 


For more information 

If you'd like to get a high tax free return from a diver¬ 
sified portfolio of A-rated or better bonds, selected 
and continually watched over by Nuveen’s profes¬ 
sionals, telephone or mail the coupon today. Free. 
No obligation. 

For more complete information on the Nuveen Tax- 
Exempt Bond Fund, Series 155, including charges 
and expenses, send for a prospectus by telephoning 
or mailing the coupon. Read it carefully before you 
invest or send money. 


Call your investment broker or 
call toll-free (800) 221-4276 except in 
New York State call (212) 668-9500. 


Please send me free informa lion, including a prospectus, 
on the Nuveen Tax-Exempt Bond Fund. Series 1S5 
J am Interested in 

: free income monthly, quarterly, or semi- 


□ receiving i 
annually. 

Q automatic reinvestment of tax tree income so I c. 
the benefits of compounding. 


i get 


Nobody 
knows municipal bonds 

John Nuveen & Co. Incorporated ■■■ — 

like Nuveen 


John Nuveen & Co. Incorporated 

61 Broadway. New York. NY 10006 
209 South LaSalle St, Chicago, IL 60604 
Austin • Boston • Juneau • (.os Angelos * Miami ♦ Minneapolis«Philadelphia * Phoenix • San Francisco«Washington. D C 
Member StPC 
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Momdag. Jame 16, 1390 


Dow Janes Bond Averages 


“TheyVe producing 
natural gas 
for their awn 
customers and 
others* too. 

"Now that’s 
some company!” 

UGJ’s natural gas exploration 
and drilling program has been 
successful; gas discoveries are 
helping to expand the com¬ 
pany’s gas utility sales. 

Now, UGI is supplying gas to 
other companies, as well. And 
through a non-utility subsidiary, 
Ashtola Production Company, 
UGI continues to search out 
and develop new gas reserves 
for use by UGI and others. 

For information, write Investor 
Relations, Box 858, Valley 
Forge, PA 19482 


UGI 

CORPORATION 

“Some company!* 


How to place 
your portfolio 
under investment 
management 
starting with 
$5,000 or more 

If you have saved or acquired $5,000 to 
$50,000 in cash or securities, you naturally 
want lo make your capital grow. Yet you 
may find you are losing loo much ground 
due to inflation, taxes, or perhaps a lack of 
tune for investment decisions 

To help solve this problem, clients in 64 
countries have turned to The Danforth As¬ 
sociates Investment Management, a tested 
plan originally developed by a Boston family 
to manage its own common stock invest- 

The plan thus far has proved, we believe, 
especially efficient in providing continuing 
investment supervision for portfolios start¬ 
ing with $5,000 or more — though, as with 
any selection of common stocks, losses do 
and will occur 

For a complimentary copy of a 42-page 
report describing Ibis tested plan, its com¬ 
plete 19-year ''performance record," and 
how it may help you now, simply write 
Dept. .1-03 

THE Dan FORTH ASSOCIATES 
Wellesley hills. Mass, us a oaisi 

Inve.tmrnt Management . Incorporated 1916 


Now! Commodity 
discounts to 75% 


- aus axs in at aan> w. v.. 


Treasury Issues 

Bonds, Notes & Bills 


Treasury Bonds and Notes 


Hiram Walker — 
Consumers Home Ltd. 
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Foreign Exchange 
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A. R. McCallum 
A. R. McCallum has been 
appointed Senior Vice- 
President and Chief Financial 
Officer of Hiram Walker- 
Consumers Home Ltd., To¬ 
ronto. Mr. McCallum was 
formerly Vice-President and 
Treasurer of Hiram Walker- 
Gooderham & Worts Lim¬ 
ited. Walkervillc. Ontario. 


DO YOU SELL INVESTMENTS? 

We can supply you with a list ot 
sophisticated investors In your state who 
have Invested S5.000 to $150,000 in risk 
venture or tax shelter deals. 

INVESTOR PROFILES 

Toll Free: 1-800-528-6050 Ext. 1318 
In Arizona 1-800352-04S8 Ext 1318 
in Alaska/Hawaii 1-800-5280470 Ext 1318 
in Canada. 1-602 955-9710 Ext 1316 


STATE OF ISRAEL BONDS 

_ BEFORE MATURITY _ 

TO SEU. NY 212-628-6700 
FlA.305-673-a393»800-223-639Q 

BRACER & CO., INC., N.Y., N.Y. 

SPECIALISTS SINCE 1960-WEMBEP NASO* SI PC 

West Penn 
Power Company 

A Pad of the Allegheny 
Power System 

Notice of Invitations for Bids 

Pursuant to the Invitations for Bids of West 
Penn Power Company for the purchase from 
it of an aggregate principal amount of not to 
eiceed $30,000,000 of its First Mortgage Bonds 


share, referred to in the below-mentioned Regis¬ 
tration Statement, bids (which must comply with 
the terms ot the applicable Invitation! will be re¬ 
ceived by the Company at the office of Allegheny 
Power Service Corporation, 320 Park Avenue, 
New York, N. Y., 31st Flour, before 11:00 a.m., 
New York time, in the case of the Stock, and 
12 noon, New York time, m the case of the 
Bonds, on June 24. 1980, or such later date as 
may be fixed by the Company as provided in the 
applicable Invitation Questionnaires must be 
filed before 5 00 pm, New York time, on June 
19, 1980- The precise principal amount of the 
Bonds and the number of series and the prin¬ 
cipal amount and maturity ot each (which may 
be bid for separately) and the precise number 
of shares of the Stock and the number of series 
and the number of shares and sinking fund pro¬ 
visions. if any, of each senes (which may be bid 
for separately! will be determined by the Com¬ 
pany. and notice ol such determination will be 
given to the Representatives of the bidders not 
less than 72 hours prior to the opening of Bids. 

Copies of the Invitations, the Securities Act 
0( 1933 Registration Statement, and other doc¬ 
uments may be examined at said office of 
Allegheny Power Service Corporation Before 
acceptance of any bid the bidder will be fur¬ 
nished a Prospectus complying at the time 
with Section 10(a) ot the Securities Act of 1933. 

The sales of the 8onds and the Stock are 
separate transactions not contingent on each 


West Penn Power Company 

By CHARLES B. FINCH. President 


CITY OF EVANSTON, ILLINOIS 


PORK BILLIES 555 * 60 *25 54%-58% 

SOYBEANS *55 50 t 50 *25 50%-55% 

I BI1LS *62 * 70 *25 60%-64% 

Cut your commission costs 50% to 75% by 
trading through Eastern Capital Corp. 

Ail overnight trades cost you just $25 per 
round turn—compared with the $50 to $75 you're 
now paying. Day trades are only $22 per round 
turn. Spreads are $35. And all your calls are 
TOLL-FREE. 

Phone now TOLL-FREE for free brochure, or 
write Eastern Capital Corp., 28 State Street, 
Boston. Mass. 02109. Dept. WE-159 

TOLL-FREE (800) 343-7008 IS 


:ssrITFFfs' H?£11rs;r:| 
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10-Ks 

Only 30* a pip Introductory ducourrt rata pim unaU 

tanka chargt. Two-hour delivery by meuonfir in NYCt 
Undar 24 hours eltawhere. Write Oepl. wi-tt*. 
National Investment Library, W Wall Street. New York, 
N.Y. 10005. Or phone- 

TOLL-FREE (800) 221-5844 Id 

In N Y Statecall«212)254 1700 


Arred*ndo 


a portion or she principal amount or fn 
replaiered Bond, due Janaary 1, 10*0, a~ 


Saab Car Sales Down 
UNKOEPtNG. Sweden-Saab-Scania AB 
reported an 11% drop In auto sales on Swed¬ 
ish and export markets during the first four 
months of the year, but sales of heavy-duty 
trucks Increased 13%. The company blamed 
the drop In auto sales on the general decline 
In demand In the U.S. and Western Europe. 


principal Paying Agent. Continental UllnpL 
National Bank and Truer Company of Chlci 
ai the addreea above, Intereat on the Boi 
or port lone o* Bondi called for redemptfij 
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Ibx-free income for 


high-bracket investors 


If you're in the 50v? tax bracket or above, vou should definitely con¬ 
sider the high-quality Money Market Portfolio of Vanguard Municipal 
Bond Fund. It offers you tax-free income and capital stability: 

« Tax-Free Income . You'll receive daily income that’s 100% 
exempt from Federal income taxes.* 

• Capital Stability . The Money Market Portfolio's extremely 
short maturity provides you with a $1.00stable share value. 

As a Vanguard shareholder, you benefit from our very low operating 
costs—only 45/100 of )% of total assets. Plus convenient daily liquidity 
and a free Check writing Service. There's never a sales charge or 
redemption fee. And the Fund is exempt from the Federal Reserve 
deposit rule for money funds. 

For a current yield quotation, answers to your questions, and a Pro¬ 
spectus. mail coupon below or call toll-free today. 

—% F-% ratfOT ■ wwi MUNICIPA1 BOND FUND _ 

¥nllxlUU %M MONEY MARKET PORTFOLIO 

l waul,i Me more complete mfrr Drummer's l Jine - Valley Forge. Pennsylvania 19482 

tnti/itirt including adctwnfees. iht- Nirnc _ 

tnhuuon thnrget. and other 

expemct Plea* tend me a Pro- AMmi _ 

gw Tt ZLTnrvffmorK*^' 

CALL TOLL-FREE: (800) 523-7910 

In Pennsylvania (800) 362-7688 27-WSJE-371 
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Why the1980’s look 
brighter in Florida 
than in other states. 



As the banks with more offices in more places around the state, 
you’d expect us to be optimistic about Eorida. But when it comes to 
economic prospects, facts are facts. 

Fact #1: During the 1980’s, Florida will outgrow every state in the 
country, to a 1990 population of over 12 million. 

And the faster a state is growing, the better for business. 

Fact #2: The nation’s lowest tax rate. The most recent data shows 
that the average family of four earning $15,000 a year, paid only $656 
in state and local taxes, 66% less than many residents of the Northeast. 

And, the more disposable income, the better for business. 

Fact #3: In 1979, business incorporations grew 17%over 1978 in 
Florida, vs. a U.S. average of 10%. 102 industries moved here, resulting 
in $850 million of capital investment. 

All this indicates a healthy business climate, and,with resources of 
$4.0 billion, we can help. 

We can lend over S25 million to a single business customer. 

We offer every service a business is likely to need, from Leasing to 
International Services to Cash Management. 

So, whether you’re considering a move, or you’re already here, 
contact us soon. 

Because what’s good for American business in the 1980’s will be 
better for Florida business. And, in Florida, business couldn’t 
have a better bank than Barnett. 


For more information, contact Hugh Jones, First Vice President,Barnett Bonksof Florida, lm„RO. Box 40789, Jacksonville, Florida 32231.(904)791-7441. 

All Barnett Barks ae members of FDIC 
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The Dow Jones Averages £8*31 Precious Metals Slip but Industrials 

Climb 1.36 Points in Brisk Trading 
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By Victor J. Hilusy 

Gold and silver stocks faltered yester¬ 
day while the general market struggled to 
hold modest gains in fairly active trading. 

The airlines and steel issues also re¬ 
treated. But the chemicals and tobaccos 
and some of the blue chips and autos ad¬ 
vanced. 

The Dow Jones industrial average, 
down 3.42 points after the first 90 minutes 
and up 2.55 points at 3 p.m. EDT finished 
at 877.73, up 1.3$ points. This was its high¬ 
est level since later February and 117.75 
points more than its March 27 close. The 
utility index inched up to another 1980 high, 
but the transportation average lost ground. 

Issues rising on the New York Stock Ex¬ 
change outdistanced losers about eight to 
seven. 

“What's keeping this surprising rally 
going is that Interest rates and Inflation 
have fallen to depths that hadn't been ex¬ 
pected," commented L. Crandall Kays, 
vice president of Robert W. Baird & Co, 
Milwaukee. 

On the interest rate front, a couple of 
more banks lowered their prime, or mini¬ 
mum lending, rate 
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TRADING ACTIVITY 


Before you invest 

in a regular savings account, 

ask these questions! 
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Odd-Lot Trading 


Uon !i United Air President Sent Home 
L’" 4 2SS 5 CHICAGO-Percy A. Wood, United Air- 
s Z ho? 7 Hues president, was discharged In good con- 
g*; * g" ‘ dltion from Lake Forest Hospital. He re- 
1 - v> oS si- turned to his home in Lake Forest, a Chl- 
15-4* on ji cage suburb, under the protection of local 
police. 

Mr. Wood suffered bums and cuts a week 
ago when he opened a package left in his 
mailbox containing a bomb, Postal authori¬ 
ties, who are heading the Investigation, said 
they haven’t any new leads or possible mo- 
1 MM £!£ lives In the case. United is a unit of UAL 
**.«« jitin jnc. • 


to 12%. And 
lysts believe short¬ 
term rates are 
poised lor further 
declines in the 
weeks ahead. 

"The market is 

overdue for a correction, but it probably 
will be a lethargic setback unless it's trig¬ 
gered by some Indication that the recession 
will be a lot worse than is currently ex¬ 
pected," said Bud Simons, vice president 
at Cowen & CO. Indicators of the reces¬ 
sion's dimensions that will come this week, 
he noted, are reports of May's housing 
starts, personal income and durable goods 
orders. 

Mr. Hays suggested that any significant 
correction is at least two weeks away. 

investors have been "enthralled by the 
unprecedented decline in short-term inter¬ 
est rates and have bid up stock prices to a 
level which, on average, appears to antici¬ 
pate a recovery of earnings that mightn't 
materialize until 18 months hence," con¬ 
tended John W. Schulz, senior vice presi¬ 
dent at Brean Murray Foster Securities 
Inc. Or, he added, "investors are banking 
on a degree of disinflation that may not be 
achievable in the real world." 

Big Board volume, heaviest in the first, 
noon and final hours, fell to 36,190,000 
shares from 41,880.000 Friday. Slackened 
institutional activity was mirrored in the 
463 trades of 10,000 shares or more, down 
from 619 In the previous session. 

AT&T Declines 

American Telephone topped the actives 
and slipped 1% to 53% In the wake of news 
that MCI Communications was awarded 
$1.8 billion in damages in an antitrust suit 
against AT&T that appears certain to be 
appealed. Western Union, a competitor of 
AT&T, rose 1% to 22%. 

Blue-chip stocks that gained included 
International Business Machines, up 1 % to 
60*4«. and Eastman Kodak. 2 to 58, both in 
active trading. Newton D. Zinder, first vice 
president at E.F. Hutton & Co., said “the 
fall in interest rates Is forcing institutions 
to commit funds to the market." and some 
of these funds are going Into blue chips. 
Also, Oppenheimer & Co. reiterated its rec¬ 
ommendation of Eastman Kodak. 

Among other gainers. General Tele¬ 
phone & Electronics climbed 1% to 29 in 
active trading: it announced development 
of a low-wattage, metal-halide, long-life 
lamp. Dow Chemical, which Is submitting 
to Alaska a proposal that could lead to con¬ 


struction of nearly $3 billion in petrochemi¬ 
cal facilities, rose 46 to 35. 

Biscayne Federal Savings & Loan 
jumped 2% to 29: and agreement was 
reached under which Kaufman & Broad 
would make a tender offer for as much as 
24.9% of Biscayne’s shares outstanding. 

Among the golds, Dome Mines fell 1% 
to 8146; Homestake, 1% to 57%; Campbell - 
Red Lake, 1% to 41%, and ASA, % to 47. 
Silver losers included Hecla, down 1% to 
33%; Sunshine Mining, % to 12%. and Cal¬ 
lahan Mining. % to 24%. Analysts noted the 
fall in the price of gold and news that the 
Hunt brothers will be forced to sell much 
of their silver during the next few years to 
repay their $1.1 billion bailout loan. 

Gulf and Conoco Rise 

In the oil sector. Gulf, which will pres¬ 
ent a report (o New York analysts today, 
rose % to 42%, and Conoco. % to 53%; Con¬ 
oco received favorable comment in Stan¬ 
dard & Poor's Outlook. 

Gulf & Western ended unchanged at 
16%; a 310.000-share block handled by 
Goldman, Sachs & Co. moved at 16%. Mor¬ 
gan Stanley handled a 373,100-share block 
oi Dart Industries at 44%; it finished at 
44%, up %. 

General Tire & Rubber slipped % to 
16%: a 242,500-share block handled by Kid¬ 
der Peabody & Co. moved at 17. Dean Wit¬ 
ter Reynolds mostly handled a 131.500- 
share block of Williams Cos. at 32: it ended 
at 323*. off %. 

The American Stock Exchange Index - 
eased 0.54 to 287.21, and winners and losers 
were almost in balance. Turnover slowed 
to 4.330,000 from 5,420.000 Friday. 

Oil stocks led winners on the Amex ac¬ 
tive list, with Delhi Oil International spurt¬ 
ing 4% to 58%, Ranger Oil. 1% to 30. and 
Husky Oil & Gas. l to 14%. Gulf Canada, 
however, eased 4* to 28%. 

Elsinore dropped 1% in active trading; 
the operator of hotels and casinos in Las 
Vegas said negotiations for its participa¬ 
tion in the ownership of the Aladdin Hotel 
and casino have been discontinued. 

Cameo fell 2 to 27; the maker of gas lift 
equipment used for oil recovery reported 
sharply lower third quarter earnings. 

Gainers in Nasdaq over-the-counter 
trading were slightly ahead of losers, with 
454 stocks up and 392 down. Volume in¬ 
creased to 17,850,000 shares from Friday's 
17,715,800. MCI Communications advanced 
1% to 9 bid. 


Send the coupon or call lor full dctull 
thishif h yield, quality fund, which conform > 
t[h Federal Reserve deposit requirements. No 
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Liquid Assets II 

&oo Lincoln Btvd., Middlesex, Nj 08846 

FOR A PROSPECTUS 

Call toll free, day 
or night, 7 days a week 

800-523-7601 
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Tax sheltering. Tax exemption. 
Tax deferral. Which is right for you? 


There ate three basic tax relief 
vehicles. 

• Tax shelters 

■ Tax exempt securities 

* Tax deferred contracts 

They all help reduce your current 
tax burden. But they're not all 

designed for every on «- 


Some are only for people in high 
tax brackets. Some involve greater 
risk. Some provide guaranteed yields. 

To select ihe strategy—or com¬ 
bination of strategies—that best meets 
your needs, contact Drexel Burnham 
Lambert. 

A little relief goes a long way 


Drexel Burnham Lambert 
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Economist Sees Net Farm Income Falling 45' 
In 1980, the Biggest Decline Since 55% in 1921 
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By Charles J. Elia 

Few would deny the importance of the 
conspicuously weak auto and housing In¬ 
dustries in the economy, but an equally Im¬ 
portant industiy has been an almost invisi¬ 
ble casualty of the developing recession. 
Farmers may be in ihe throes of the steep¬ 
est, fastest drop in their incomes since 
1921. 

The nation's agricultural providers are 
caught in a relentless squeeze. The aver¬ 
age prices received by farmers have 
dropped about 8% over the past 12 months 
white their average production costs have 
climbed more than 12%. 

Even if farm prices recover ail of their 
past year's drop in the next six months, 
they would still av¬ 
erage 2% below the 
1979 level, says Rob¬ 
ert L. Marks, econo¬ 
mist at Slff, Oakley 
& Marks, a consult¬ 
ing firm. "That out¬ 
come. coupled with 

a 12% advance in unit production costs, 
would sink net farm income for this year 
to about $18 billion, or 45% less than the 
$33.3 billion earned last year," he says. 

Government economists aren’t quite as 
low in their estimates. The Agriculture De¬ 
partment said yesterday It expects income 
to range between $21 billion and $26 billion 
this year. It reported that farm income 
plunged 40% In the second quarter to a 
$20.2 billion annual rate from the year-ear- 
Her $34.1 billion. 

If Mr. Marks' estimate holds up, it 
would be the biggest single-year dectlne 
since farm income sank 55% in 1921, In the 
mid-1970s and the early 1930s. declines of 
similar proportions were spread over 
three-year periods, he says. 

Mr, Marks raised the caution Hag over 
what's happening down on the farm In an 
appraisal for his own clients and those of 
Bemstein-Macauley, an Investment man¬ 
agement concern, 

The decline In the farmer's take has al¬ 
ready begun to be felt In agricultural 
equipment orders and sales. "It also seems 
likely that farm families will defer nones- 
sentla] off-farm spending." he says, 
"whether for household durables, clothing 
or post-harvest vacation trips." 

Because farming Is a smaller share of 
the economy than It was years ago, he 
adds, "It isn't Inevitable that the ripple ef¬ 
fects spread further, but this sector has 
been so overlooked by many people that It 
could be an unexpected source of weakness 
for the economy." 

His concern on this score Is reinforced 
by an apparent loss of momentum this 
year In the appreciation of the farmer's 
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prime source of asset wealth-his farm¬ 
land. "We aren't predicting a big drop in 
farmland values," he says, "but the very 
fact that they're easing at all is sufficient 
reason to pay close attention." 

The Federal Reserve Bank of Chicago 
reported last month that a check of 525 ag¬ 
ricultural banks in its district indicated a 
2% drop in farmland values in the first 
quarter; it was only the second such decline 
since I960. 

In the late 1960s, farmland values in¬ 
creased an average of $10 billion a year. In 
the past five years, the average annual in¬ 
crease was $66 billion. Though he believes 
the recent easing of land values is tempo¬ 
rary, Mr. Marks worries that it could be¬ 
come a source of pressure on farmers. 

He is also concerned because fanners 
appear financially over-extended, with 
deht-to-income ratios at their highest levels 
since the Depression ol the 1930s. Although 
farmers may be helped by government 
credit extensions, "they’ll have an Increas¬ 
ingly difficult time" servicing the addi¬ 
tional layers of debt, he adds. 

Overall, the liquidity of agricultural 
banks in a seven-state region monitored by 
Northwestern National Bank. Minneapolis, 

"is still fairly tight," says Larry J, Wlpf, 
regional economics director of the bank, 

"Their loan-to-deposlt ratios are as tight as 
they were earlier, perhaps a bit tighter.” 

Sung Won Son, the bank's chief econo¬ 
mist. and Mr. Wipf surveyed their region's 
banks In April and found the loan-to-de¬ 
poslt ratio averaged about 68% at the agri¬ 
cultural banks. They also found most bank¬ 
ers expecting a deterioration in economic 
conditions, very little credit being made 
available for farm expansions or postpona- 
ble purchases, and a sharp decline In loan 
repayments by farmers. 

Currently, Mr,' Wipf says. Interest rates _. 

have started to ease "but less quickly at *-* jn 
smaller agricultural banks than at large Canada HiXpectS Crain Sales 
banks, partly because the small banks’ 07. <^.,,71. 1 j • _ ¥„___ 

rates didn't go as high," reaching about 10 oOViet Union to Jump 
17% at their peaks. "We do expect some OTTAWA-Canada expects to sell about 
further general easing of rates and this 3.8 million metric tons of grain to the Soviet 
should help farmers." Union In the crop year ending July 31,1980. 

But the bank's economists don't expect more than double the 1.5 million tons of a 
a rapid turnaround In the farmers’ cost- year earlier, Transport Minister Jean-Luc 
squeeze predicament or In their spending. Pepin said. A metric ton is 39.4 bushels of 
"Their falling farm income will put a dam- com or 36.7 bushels of wheat or soybeans 
per on their spending for much of this Mr. Pepin told the House of Commons 
year," he says. the cabinet Is still discussing the level ol 

Mr. Wipf also has noticed "some soften- grain exports for next year and a decision 
ing" in farmland prices, he says, partlcu- hasn't been taken yet. 
larly In Iowa. "We suspect this will be the Exports for the latest crop year are the 
pattern most of this year but we don't highest since the year ended July 31, 1976, 
think It Is suggestive of the long-run," he when Canada sold 4.7 million metric tons to 
says, "We look at It as a temporary pause the Soviets, a federal grain official said. 

In the upward move of land prices that will Canada has endorsed the U.S. decision to 
resume as farm Income improves In 1981 restrict grain sales to the Soviets in re- 
and 1982." sponse to Russia's invasion of Afghanistan. 



Now the prudent investor can seek high 
income from a portfolio of U.S.Government 
securities that are 100% free of state or 
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Canadian Pacific 
Limited 

DIVIDEND NOTICE 

At • mealing ot the Board ol Director! 
h»W today. • dividend of ninety cents 
(90c) per share on the outstanding 
55 00 par value Ordinary Capital Stock 
wa* declared Jn reipac I of the year 1980. 
payable In Canadian funds on July 28. 
I960, to Iharahotceti ol record as at the 
dole of business on June 23.1980 
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Change of Luck ? 

Cavanagh Communities, a Steady Loser, 
Bets Atlantic City Land Will Be Winner 


By Stanley Pens 

NEW YORK-Lake a down-at-tfi e-heels 
gambler sitting in at a table crowded with 
high rollers, Cavanagh Communities Corp. 
surpnsingly finds itself with a pair of aces 
in us hand in the big game for Atlantic City 
nches. The question is: Will that be enough 
to wm the pot? 

Up to now. the Miami-based land-devel¬ 
opment rompany has been a steady loser, in 
1974. 1975. 1977. 1978 and last year tt lost 
money. Although the final figures for 1979 
aren't out yet. through Sept. 30 the company 
had a net loss of S6.674.009 on revenues of 
only S3.337.000. Financial problems forced 
Cavanagh to operate under protection of a 
bankruptcy court for most of 1975-76 while it 
worked out a plan to pay its debts. 

Yet. in an amazing turnabout, troubled 
Cavanagh could wind up with a major stake 
in Atlantic City's gambling industry—with 
hefty interests in not one but two casinos. In 
the space-starved New Jersey gambling 
niece,i, where well-located land is the same 
as gold. Cavanagh has acquired nearly 17 
acres that are zoned for casino use. The 
company intends to use 8.5 acres to build a 
SI30 million casino-hotel. Recently it sold the 
rest of its land to another prospective casino 
operator. Camelot Inc., in exchange for 41% 
of CameJot’s stock Cavanagh has an option 
to increase its share of Camelot stock to 

The company's land, moreover, is m the 
Mi-called marina section of Atlantic City, 
v. here several big companies with household 
names-MUM Grand Hotels Inc.. Hilton Ho¬ 
lds Inc. and Holiday Inns Inc.-plan to build 
i-asinos. Now mostly a barren stretch of 
sand ami grass, the land is two miles from 
the noise and honky-tonk atmosphere of the 
present casino commercial strip built 
around the Boardwalk. Some real-estate 
brokers believe it is destined to become the 
'class 1 ' section of Atlantic City, and they 
put land values there as high as $5 million 

How Cavanagh acquired ns land is. like 
most Atlantic Cnv land deals, a convoluted 
tale In the process, the company also ac¬ 
quired a new president and a group of new 
stockholders who have already experienced 
one windfall and are eagerly awaiting an- 
otltei Here s Imw it happened: 

To buy the nearly 17 acres. Cavanagh 
paid $4t) 3 milimn, consisting of 2.5 million of 
its shares, plus notes and cash. Of the 
shares, xuu.ouo were used by Cavanagh to 
buy Rampart Development Corp.. a private 
real estate [inn that owned 8.2 acres of the 
land This purchase marked Cavanagh's en- 
iry into Atlantic City, and it was highly prof¬ 
itable to Rampart's five shareholders. (A lit¬ 
tle later. Cavanagh bought 8.5 adjacent 
:u res from a group of investors not con¬ 
nected with Rampart i 

Rampart had previously purchased its 
land, m (umber 197S, for $209,000 cash and 
Sin.3 nullum in future payments. Cavanagh 
look ovei that debt burden when it pur- 
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chased Rampart two months later, in De¬ 
cember 1978. And the 800.000 shares it threw 
into the bargain had a market value at the 
time of $2.2 million-10 times greater than 
the cash that Rampart had paid for the 
land. 

Rampart's live shareholders were: 

John Sgarlat, then a partner in the Phila¬ 
delphia investment-banking firm of Elkins. 

Stroud. Suplee & Co. Mr. Sgarlat. a magna 
cum laude graduate of Villanova University, 
who is only 29 years old, left Elkins last 
February and became president of Cavan¬ 
agh. 

Albert A. Ciardi, a Philadelphia attorney. 

Stnpmar Development Corp., an investor 
group mostly assembled by Mr. Ciardi- 

Ekkehard Holm, a West German busi¬ 
nessman. 

John De Phillipo, a Philadelphia-area 
real-estate developer. 

It was Mr. HohR who originally signed to 
purchase the 8.2-acre plot from some New 
Jersey investors in September 1978. As Mr. 

De Phillipo tells it. Mr. Hohn lacked $200,000 
for the cash payment. So Mr. De Phillipo. 
when he heard this, sought out attorney 
Ciardi, who had been Mr, De Phillipo's at¬ 
torney in the past. The result, Mr. De Ptnl- 
lipo says, was that Mr. Ciardi organized 
some investors to raise the S200.000. To com¬ 
plete the arrangement, Mr. Hohn trans¬ 
ferred title to the agreement to Rampart. 

In return for surrendering title. Mr. Hohn 
received 12.5*5 of Rampart's stock. Messrs. 

Sgarlat. Ciardi and De Phillipo each also re¬ 
ceived 12.591 for their services, according to 
a document that Cavanagh filed with the Se¬ 
curities and Exchange Commission. Stnp¬ 
mar Development, which furnished the cash 
for the purchase of the 8.2 acres, got the re¬ 
maining 507, of Rampart stock, which was 
later to be swapped for the 800,000 shares of 
Cavanagh. 

Of this new group of Cavanagh stock¬ 
holders, one name has received a degree of 
notonety and that is Mr. De Phillipo's. The 
Pennsylvania Crime Commission, a slate in¬ 
vestigative agency, in its 1977-78 report of its 
activities, refers to Mr. De Phillipo's "past 
association and business dealings" with Mi¬ 
chael Grasso Jr., a nephew of Angelo Bruno, 
boss of a Mafia gang that dominates the 
Philadelphia-South Jersey area, including 
Atlantic City. The New Jersey Commission 
of Investigation in 3 report 'organized 
crime in Atlantic City" says Grasso has 
been the Bruno gang's "key lieutenant for 
real-estate activities." Bruno was slain last 
March: law-enforcement officials don't 
know who did it, or why. 

In 1976. Mr. De Phillipo was named an 
umndicted co-conspirator in an indictment 
that charged Grasso with insurance fraud. 

Among other things, the indictment asserted 
that Mr. De Phillipo was used by Grasso as 
a "front man” in efforts to gain control of 
Colonial Assurance Co. in Wayne. Pa. Gras- 
so's attempt collapsed, the Pennsylvania 
Crime Commission said in its 1977-78 report, 
after Mr. De Phillipo had [ailed to furnish 
"satisfactory proof of some of his funds" to 
the Pennsylvania Insurance Department. 

Grasso. convicted o! insurance fraud, is 
serving a six-monUi term in federal prison. 

Mr. De Phillipo denies that he served as a 
front man. although he concedes that he and 
Grasso had been involved in some real-es¬ 
tate transactions in the past. 

Mr. Sgarlat. describing how he came to 
head Rampart and then become president of 
Cavanagh, says he was asked into the deal 
by Mr. Ciardi. He says he hadn't had any 
previous dealings with Messrs. Ciardi. Hohn 
or De Phillipo. Mr. Sgarlat adds that he 
looked into attorney Ctardi's background be¬ 
fore agreeing to participate. "1 talked to 
judges in Philadelphia." he says. "They said 
he has a sterling reputation " 

Mr. Sgarlat says he arranged for Ram¬ 
part’s purchase of the 8.2 acres and the sub¬ 
sequent sale of Rampart to Cavanagh. T 
had an obligation to Rampart shareholders 
to act quickly and minimize their future 
risks," he says. Mr. Ciardi declines lo dis¬ 
cuss the matter or to identify Stnpmar's 
shareholders. Mr. Sgarlat says the "12 or 
15" Stnpmar investors were mostly Mr. 
Ctardi's clients and fnends. Mr. Hohn was 
unavailable for comment. 

Mr. Sgarlat observes, "In my business 
career. I have been exposed lo eveiy type, 
from saints to sinners. You make your 
(business) decision on what's best for you 
and the well-being of your clients." 

Joseph Klein. Cavanagh's chairman and 
chief executive, says that all of Cavanagh's 
dealings in the purchase of Rampart were 
with Mr. Sgarlat, "whom we met in connec¬ 
tion with the acquisition, and with Hohn." 
Cavanagh has never had any "direct or indi¬ 
rect dealings with any person tied to organ¬ 
ized crime" while Mr. Klein has been with 
Cavanagh, the company's chairman says. 

He joined Cavanagh in 1969. 

Mr. Klein says Mr. Sgarlafs talents in 
investment banking ied Cavanagh to hire 
him as president. Mr. Sgarlat also is an 
owner and developer of real-estate projects 
and owns or leases numerous anthracite 
coal properties. 

as Mr. Sgarlat tells tt. "I said to Joe 
(Klein! that I’m speaking for a large block 
of shares, myself and others, and I thought 
It would be In (everyone'sl best interest if I 
were allowed to attempt lo complete the fi¬ 
nancing" for the casino-hotel project. 

If Cavanagh’s casino venture succeeds, 

Mr. Sgarlat could make a pile. He owns, he 
says, about 500,ooo cavanagh shares. Also 
Mr, Sgarlat and some assoclates-he won't 
identify them-last year were the chief pur¬ 
chasers of S2.5 million of debentures that 
Cavanagh sold. Mr. Sgarlat says. These are 
convertible into Cavanagh shares at $4 a 
share. Currently, Cavanagh shares are trad¬ 
ing at $3.25 in the over-the-counter market. 

The stock conceivably could spurt in price- 
If and when Cavanagh obtains a casino li¬ 
cense from the New Jersey Casino Control 
Commission, 

Cavanagh hasn't yet applied for a li¬ 
cense. When it does, the comfiany. like all 
- other prospective casino operators, will be 
investigated by the New Jersey attorney 
general’s investigative arm. the Division ol 
Gaming Enforcement. To gain a license, 
corporate applicant have to convince the 
Casiho Control Commission that they have 
no ties to organized crime or other criminal 
elements, 

Financing may be another hurdle. Prior V. 
to Mr. Sgarlafs joining Cavanagh. the com- V 


pany failed several times to efforts to raise 
money for its casino-hotel project. In Janu¬ 
ary 1979. for example, Cavanagh talked of 
being "very close" to raising the money. 
Later in 1979. a plan was conceived for a 
public sale of securities: nothing came of it. 
Earlier this year. Cavanagh said it was 
dickering with a "strong financial entity." 
But the entity withdrew. 

From all these misadventures, "we lost a 
lot of credibility." says Marshal] Weinberg, 
a Cavanagh vice president and director. 

In entering casino gambling. Cavanagh Is 
getting out of the land-development field. 
That business was a disaster for the com¬ 
pany. Problems stemmed, m part, from 
high interest rates tied to the prime rale 
that Cavanagh paid on loans it incurred. 
Also. Cavanagh couldn't generate enough fi¬ 
nancing to develop a strong sales force. Mr. 
Klein says. The company sold lots on the In¬ 
stallment plan and got a down payment for 
each sale. "But costs of making the sales 
were greater than the down payments," Mr. 
Klein says. 

In 1975. the Federal Trade Commission 
charged that the company violated federal 
law by engaging in deceptive sales prac¬ 
tices. Without admitting any wrongdoing, 
Cavanagh signed an order requiring disclo¬ 
sure by the company of certain information 
to land purchasers, including the fact that 
some tots were in flood areas and needed 
substantial expenditures to be made usable. 

So now Cavanagh's future hinges on its 


getting financing for its Atlantic City proj¬ 
ect Mr. Sgarlat says $85 million of the 
needed $130 million is "available.'’ He won't 
Identify the would-be lenders. Right now, he 
is attempting to corral the remaining $45 
million. 

Attorney Ciardi, meantime, is growing 
impatient. He represents substantial Cavan¬ 
agh shareholders. "John is doing a super 
job," Mr. Ciardi wants it known. However. 
Mr. Ciardi believes that the company would 
be strengthened with some new faces on the 
board such as a "prominent banker, a 
prominent builder, people beyond re¬ 
proach.” Mr. Klein and a family trust own 
more than one million of the company's 10.8 
million shares. 

Even though Cavanagh's future casino is 
only a paper concept. It already has a direc¬ 
tor of operations- He is James Newman, for¬ 
mer boss of Hilton Hotels' casino operations 
in Las Vegas. Hired under an exceedingly 

AreYbu a Premium 
Automobile Lessee? 


attractive seven-year contract, Mr. Newman Newman is permitted by his contract to ter- 
has a starting salary of $325,000 a year, plus minate it. collect $2.5 million as well as a 
bonuses based on profits, as president of maximum of $250,000 yearly for the rest of 
Royale International Corp. of New Jersey, his seven-year contract. 

Cavanagh's casino subsidiary. Furthermore, Says Mr. Sgarlat. “We interviewed every 
if financing for the Cavanagh casino or Ca- major operation in the casino industry be- 
vanagh's 41%-owned Camelot casino com- fore Mr. Newman was chosen. His perfor- 
pany is delayed beyond next Jan. 1. Mr. mance at Hilton was sterling.'' 




Robertshow mixes 
copper with wax 
for Power Pill 
formulate 
precisely control 
coolant flow. 


A blend of fine copper powder and specially distilled petroleum wax. 
Robertshaw s rugged Power Pi II works directly in the coolant stream Instantly 
responds to small temperature changes and positions thermostat valve for en¬ 
gine efficiency Each year, millions are installed in new cars and trucks Addi¬ 
tional millions are bought as replacements by mechanics and do-it-yourselfers 
Pioneer and leader in auto thermostats, Robertshaw supplies a broad range 
of transportation products among its 10.000 controls and control systems 
sold throughout the world Write to 
Robertshaw Controls Company. Dept 
TBMG. PO Box 26544. Richmond,VA 
23261 Or call 804/281-0700 Exports 
Call Robertshaw International Opera¬ 
tions. 804/265-4161 
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C-E technology is helping utilities and industry 
use America's most abundant fuel, coal. 



Coal is America's most 
abundant energy re¬ 
source. At C-E, we're 
providing electric utilities 
and industry 
with the 
technology i 
and equip¬ 
ment they 
need to 

bum coal cleanly, efficiently and 
economically. And we’re pioneer¬ 
ing new technologies that will 
make it possible to substitute 
coal for other fuels. 
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C-E Lummus, a C-E subsidiary, 
is now engineering the first 
commercial coal gasification 
plant to be built in the United 
States. The project is being 
planned by Great Plains 


Gasification Associates. It is to 
be located near Beulah, North 
Dakota. 

Next to this site, 
C-E Power Systems is 
building two lignite-fired 
utility steam generat¬ 
ing systems for Basin 
Electric Power Coop- 
erative. The syn¬ 
thetic fuel plant and the 860-Mw 
fossil-fired utility station will 
be fueled from the same North 
Dakota lignite fields. 

At the Great Lakes Naval 
Training Center, a fluidized bed 
boiler built by C-E Power Sys¬ 
tems is part of a program to 
demonstrate that high-sulfur 
coal can be burned in an en¬ 
vironmentally acceptable manner 
without the use of scrubbers 
and precipitators. 
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The Energy Systems Company 


C-E: Positioned for growth 
in tilt 80’s, 

Helping to find and bring in oil 
and gas. Upgrading and building 
refineries and petrochemical 
plants. Developing cleaner, more 
efficient ways electric utilities 
can use coal. Providing equip¬ 
ment and services for nuclear 
power generation. And leading 
the way in the development of 
alternative fuels. 

No other company has 
Combustion Engineering’s bread 
range of capabilities for helping 
energy-related industries meet 
the challenges of the 80’s and 
beyond. For a copy of our latest 
report to shareholders, write 
Combustion Engineering, Inc., 
Dept. 7004-162, 900 Long Ridge 
Road, Stamford, Connecticut, 
USA 06902. 
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